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HOW TO MAKE > 


Your Annual Report 


CREATE SOUNDER PUBLIC RELATIONS 
FOR YOU 


You can gain many definite and tangible advantages for your corporation by pub- 
lishing an annual report that will be read and understood. Properly conceived and 
attractively designed, it should: ‘ 


Increase the confidence of the stockholder 3 Afford you an opportunity of telling what 


* in the management and interest him in : you have accomplished, what you plan and 
promoting company’s products and services, what you stand for. 


5 Be a means of attracting new sharehold- , Enable your company to obtain better 
ers, since banks, rating agencies and in- terms when undertaking financing, either 
vestment advisers serving potential investors for expansion, refunding or, in the case of 
rely heavily on your official communique — closely held corporations, for partial sale of 
your annual report. ownership. 


We have been privileged to assist in the preparation of the annual reports of nation- 
ally known corporations, both large and small. Out of this experience and from 
our background in the field of finance and public relations, we can create for you a 
truly effective report—one that will be not merely an array of figures but one that 


will emphasize the significant phase of your operations—one which will implement 
your every day efforts and be your corporate show window. 


We would welcome the opportunity of demonstrating how we can make your an- 


nual report do justice to your company and its management. May we suggest a pre- 
liminary discussion now? No obligation is entailed. 


ALBERT FRANK-GUENTHER LAW 


INCORPORATED 
Advertising and Public Relations 
131 Cedar Street, New York 6 


BOSTON : PHILADELPHIA : CHICAGO . SAN FRANCISCO 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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AMERICA’S 
INVESTMENT 
AND BUSINESS 


THE CARE 
AND BREEDING 
OF STOCKHOLDERS 


What is your organization’s score on “The 
Care & Breeding of Stockholders”? Do 
the people who own your stock keep it 
year after year because they are sold on 
your company and its policies? Are you 
getting your full share of new  stock- 
holders every year? 


An increasing number of topflight execu- 
tives are making the most of the oppor- 


tunities offered by sound _ stockholder- 
investor public relations. What are you 
doing? 


1 Do you carefully cultivate 

your company prestige 
with those people in the finan- 
cial community who influence 
America’s 15 million investors? 
Virtually every one of these 
investors is a potential owner 
of your company’s securities. 


2 Do you effectively present 
news of company affairs 
both to your stockholders and 
to the press? - 


Are your Annual and In- 

terim Reports interesting, 
understandable goodwill build- 
ers with your’ stockholders? 
Your employees? 


Do you help investment 

analysts to reach a fair 
valuation of your company and 
its securities? 


5 Does your forward plan- 
ning guard against ad- 
verse publicity? 


You may feel that your organization is 
doing all these things now. But is it 
doing them in the best possible way? All 
public relations call for specialists—finan- 
cial public relations for a unique type of 
specialist. General public relations 
activities are inadequate. 


We can help you arouse the interest of 
those who actually mold financial opinion. 
We have the know-how. We formulate 
and carry out programs that stimulate 
better stockholder-investor public relations. 


EVERY PROGRAM HAS TO BE 
TAILOR-MADE. Why ask associates 
who are unfamiliar with this peculiar field 
to tackle this important policy job? In- 
stead, why not sit down with us and let 
us go over your particular need? Have 
your secretary make an appointment now. 
It will not place you under any obligation. 


Or, if you’d rather know more about our 
work first, send for our memorandum “The 
Care and Breeding of Stockholders”. We 
wrote it especially for busy decision-level 
executives. Your request on your letter- 
head, please. 


H. M. GARTLEY 


Stockholder /Investor 
Public Relations 
68 William Street, New York 5, N. Y. 
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Ever hold a mirror up to your company? Ever 
wonder how you look from the other side? 

Your Annual Report is a mirror held up 
to your company. Make it routine, make it 
dull, make it pompous —and that’s just how 
your stockholders, your employees, and the 
general public will see you. 

For your Annual Report reflects not only 
your company, but also your management of it. 

Make that management look progressive, 
explain how and why it works—and you’ve 
taken a long step toward making people under- 
stand your function and the function of your 
company. 

And when your public is informed about 
you —and what you are trying to do — it is 


more willing to accept you and your ideas. 


The New York Times 


“ALL THE NEWS THAT’S FIT TO PRINT” 


New York: 229 West 43rd Street - Boston: 140 Federal Street 








Are you murrorgenic 2 


But before they can be accepted, those ideas 
have to be put before your public. And that 
means putting them where that public will 
see them—putting them not only where share- 
holders,employees and customers will see them, 
but also those millions (many of them poten- 
tial investors) who don’t as yet know you or 
your company, but someday may. 

Naturally, that means advertising those 
ideas in The New York Times. Because in 
The Times your ideas reach an interested, vital 
audience in more than 11,000 cities, towns and 
villages throughout the country. An audience, 
too, which helps mold public opinion in those 
communities. Helps make that public opinion 
a good opinion of you. 


Why not start reaching that public now? 


Chicago: 333 North Michigan Avenue « Detroit: General Motors Building 
Los Angeles: Sawyer-Ferguson-Walker Co., 645 South Flower Street 
San Francisco: Sawyer-Ferguson-Walker Co., Russ Building 


Circulation over 500,009 weekdays, over 1,000,000 Sundays 
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Caution—Stoek 


Promotions Ahead! | 


Rising market will doubtless bring out a fresh crop of 


stock offerings to finance new and untried companies. 


But few such commitments ever work out profitably 


Dp" recent months, many busi- 
ness and financial leaders have 
stressed the importance to the whole 
economy, and even to the free private 
enterprise system itself, of an ade- 
quate supply of venture capital. 
Without this, new industries cannot 
come into being, technological im- 
provements cannot be instituted and 
existing industries cannot expand 
their facilities to keep pace with ris- 
ing demand without dangerous in- 
creases in debt. 

However, there are several kinds 
of venture capital, and a sharp dis- 
tinction must be made between them. 
One is exemplified by the funds re- 
ceived by Union Carbide in 1929 
through the sale to stockholders of 
over 680,000 additional shares at $80 
a share, the proceeds of more than 
$50 million being used for expansion 
and further diversification of the 
business. Another kind is typified by 
the Ford Motor Company, which. has 
never sold securities to the public but 
has been privately financed from its 
obscure beginnings to its present sta- 
tus as a billion-dollar enterprise. 


“Blue Sky” Promotions 


Both of these types of capital are 
needed today and always will be 
needed unless our economy is to be 
allowed to become completely static. 
But there is a third type which usu- 
ally fills no real economic need what- 
ever ; this is the money raised by sale 
to the public of securities of brand- 
new enterprises which have nothing 
to offer to the investor but “blue sky” 
and optimism. The majority of such 
promotions either go out of business 
within a very few years or have to 
be completely reorganized in order to 
go on; thus the typical experience of 
the average buyer of securities of this 
type is complete loss of his principal. 

This is no accident. Many new 
promotions are sold to the public 


JULY 7, 1948 








Cushing Chicago’s Financial Center 


merely because their prospects do not 
appeal to discriminating investors, 
and thus they are unable to attract 
private capital. It is not surprising 
that such enterprises are often un- 
successful. Furthermore, stock can 
be sold to the public on the most ad- 
vantageous terms only when prices 
are high; thus the bulk of stock pro- 
motions tend to be concentrated in 
the later stages of bull markets. This 
has two disadvantages: the purchaser 
is likely to pay an inflated price, and 
the new enterprise is apt to encounter 
adverse business conditions within a 
relatively few months of its inception. 

Some slight qualification of these 
generalizations can be made with re- 
spect to recent years. High income 
tax rates have practically removed 
any incentive for wealthy persons— 
the traditional source of funds with 
which to start new business—to risk 
their money. Thus, public offering 
of securities of a new enterprise no 
longer justifies a definite conclusion 
that the venture is unattractive and 
unable for that reason to interest pri- 
vate capital. 

But while this situation furnishes a 
powerful argument for revision of the 
tax laws, it does not constitute a good 
excuse for the small investor to rush 


in and fill the breach, for he still 
lacks the advantages of the wealthy 
individual—the chance to make a de- 
tailed investigation beforehand, the 
opportunity to do some shrewd bar- 
gaining over the terms of the offer- 
ing, close-day-to-day contact with the 
new company, and personal control 
over its affairs. These advantages 
were available to Henry Ford’s back- 
ers; they were not needed by Union 
Carbide’s stockholders in 1929 since 
the company had been in business for 
years and its record could be analyzed 
just like that of any other established 
enterprise. 

Current rising stock prices will 
doubtless stimulate the sale to the 
public of stock in companies just be- 
ing formed. There can be little ques- 
tion that most purchasers of these is- 
sues will lose money. We need go 
back only about two years to find 
practical illustrations supporting the 
theoretical considerations outlined 
above. In late 1945 and early 1946, 
favorable stock market conditions re- 
sulted in a rash of stock flotations of 
new organizations; the subsequent 
experience of most of these provides a 
useful object lesson for those who 
might be tempted to buy such issues 
in the future. 


Prefabrication Stimulated 


The combination of an acute hous- 
ing shortage and high construction 
costs stimulated public interest in pre- 
fabricated houses, and a number of 
enterprises were formed to enter this 
field. One of these, Anchorage 
Homes, was incorporated in April 
1945, thus “getting in on the ground 
floor.” In November of that year, 
stock was sold to the public in the 
form of units consisting of ten A and 
two B shares at $60.20 a unit. No 
difficulty was encountered in selling 
this stock, although production did 
not start until March 1947. Last 
November, two years after the stock 
was sold, the company went into re- 
organization, and units are currently 
quoted well under a dollar each. 

Globe Aircraft had a_ similar, 
though more accelerated experience. 
Within eight months in 1946—from 
April to December—this organization 
sold preferred stock (at 10), paid a 
dividend on the new issue, and 
entered bankruptcy. There is no 
market for the preferred stock today. 
Higgins, Inc., sold common stock at 
11 in March 1946 on the strength of 
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the outstanding war-time production 
performance of Higgins Industries, 
Inc., and the magic of the Higgins 
name. Purchasers of this issue ap- 
pear to have overlooked the rather 


elementary distinction between selling 
landing craft to a government at war 
and selling pleasure craft—a luxury 
if there ever was one—in a highly 
competitive market to individuals. 








The company has yet to earn a profit 


or pay a dividend, and the stock is 


now selling at 1%. 


It may be argued that in the case oi 
Please turn to page 22 


Southern Pacifice—Ex-Borderline Road 


Unable to show significant earning power during the ‘thir- 


ties, and beset by excessive debt and inadequate work- 


ing capital, carrier has since staged quite a recovery 


RB’ definition, a Class I railroad is 
one doing a gross business of $1 
million a year. There are 131 such 
roads in the United States. Out of 
sO numerous a group, no matter what 
business they might represent, it is 
only natural that there should be ex- 
treme variation in earning power and 
earnings stability. At one extreme 
are such roads as Union Pacific and 
Norfolk and Western which can earn 
profits and pay common dividends re- 
gardless of the level of business ac- 
tivity; the other extreme is, unfor- 
tunately, well represented by the large 
number of carriers. which have been 
forced into bankruptcy since 1929. 


Prewar Operations 


Among the numerous roads occu- 
pying a middle ground are some 
whose hold on that status is some- 
what precarious. While in no grave 
danger of insolvency, they are unable 
to demonstrate impressive earning 
power even under favorable condi- 
tions, and are forced to revert to red 
ink under depression conditions. Un- 
til the war came along, Southern Pa- 
cific was one of these borderline situ- 
ations. Operations were unprofitable 
in 1932 and 1933; dividends were 
omitted after a small payment in the 
former year (having previously been 
paid in every year since 1906) and 
although actual losses were avoided 
in all subsequent years except 1938, 
payments to stockholders were not re- 
sumed until 1942. 

Purchases of ‘substantial stock in- 
terests in St. Louis-San Francisco 
and St. Louis Southwestern at high 
prices in the late nineteen-twenties 
and acquisition of a large amount of 
junior bonds of the latter after it 
entered reorganization were largely 
(though not entirely) responsible for 
4 


a considerable increase in debt at pre- 
cisely the wrong time. Working 
capital was also depleted, amounting 
to only $251,000 at the end of 1938— 
a microscopic amount for a $1.7 bil- 
lion enterprise. Bank loans swelled 
alarmingly and this road, like others, 
was forced to borrow from the RFC 
when it could no longer obtain funds 
elsewhere on reasonable terms. 

But with improving conditions in 
1939 and 1940 some improvement in 
earning power was shown. And with 
the stimulation of traffic first by war, 
and then by post-war prosperity, 
profits were very substantial indeed, 
amounting to over $300 million for 
the years 1941 through 1947. This 
enabled the company to pay off more 
than $160 million of its long term 
debt and increase working capital to 
$90 million, despite the resumption of 
dividends. Interest charges have been 
reduced by refunding operations as 
well as debt reduction, and amounted 
to only $19.5 million last year against 
$30 million in 1939. 

In addition to generally favorable 
business conditions, So Pac has been 





Southern Pacific 
Gross Earned 
Revenues Per Divi- 

Year (Millions) Share dends Price Range 
1929 $311.0 $12.74 $6.00 157%4—105 
1932 1426 D153 100 37%— 6% 
1937 225.0 0.20 None 6534— 17 
1938. 200.1 D181 None 22%— 9% 
1939 217.6 163 None 21%— 10% 
1940 231.9 2.47 None 15%— 6% 
1941. 297.8 920 None 14%— 8 
1942 472.7 21.28 1.00 18%— 10 
1943. 597.4 15.47 2.00 30%— 15% 
1944 628.2 9.73 2.50 43%— 23% 
1945 590.3 8.77 325 62 — 38% 
1946 4848 6.68 400 70 — 38% 
1947 529.0 8.84 400 50%— 34% 
Four months ended April 30: 

1947. 168.4 eke i or cmunn 
1948 184.3 3.48 *2.00 *60%— 43% 





 *To June 30. D—Deficit. 





favored by a greater than average 
growth in population and economic 
activity in the territory served. The 
eight states comprising this territory 
have accounted for almost half the 
population increases registered by the 
entire nation since 1940. Further- 
more, income is again being received 
from the substantial holdings in St. 
Louis Southwestern, which amount to 
193,134 shares of preferred and 130,- 
834 shares of common. The pre- 
ferred stock paid $5 a share in March 
(the first dividend on this issue since 
1930) and the common an equal 
amount in April. These two payments 
add 40 cents a share to So Pac’s 
1948 earnings, after taxes. 


Cost Factors 


In common with all other organiza- 
tions in the railroad and other fields, 
Southern Pacific has been forced to 
contend with sharply higher operat- 
ing costs in the past few years. Labor 
and fuel have been particularly bur- 
densome charges. But it is estimated 
that rate increases awarded since last 
October are capable of adding over 
$75 million annually to revenues. 
Thus, in the four months ended 
April 30 last, an improvement was 


‘ shown over comparable 1947 operat- 


ing results even after deducting divi- 
dends from St. Louis Southwestern 
from the most recent figures. The 
gain was very small, but in view of 
the effects (indirect, but still signifi- 
cant) of unfavorable weather and the 
coal strike this year, it is gratifying 
that any gain at all was shown. 

The indications are that this road 
may be able to earn as much as $10 
a share this year. At present levels 
around 59, the stock is selling at a 
very modest ratio to this figure—un- 
duly modest, considering the im- 
proved position of the company. And 
even the present $4 annual dividend 
—which could be increased, though 
this is not a near-term probability— 
affords a yield of 6% per cent at this 
price. 
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Market Trends 


In Election Years 


Every four years the presidential campaigns have 
had a reflection in the stock price pattern. Here 


is what has happened — with some of the reasons 


ow that the Republican Party 

has selected its candidate for 
the presidency, with Mr. Truman 
practically assured of being named as 
the Democratic entry, a large seg- 
ment of the political world is turning 
its eyes to the stock market, while an 
equally intent group of market stu- 
dents is watching closely the trend of 
things political. 

Each group is convinced the clues 
it seeks are to be found in the other’s 
province. The _ politically-minded 
look to the security markets. They 
proceed on the assumption that the 
market always foresees or discounts 
major developments and will give 
them a sort of advance tip on the 
election outcome, to their own poli- 
tical advantage. 

Investors and traders, however, 
generally accept the thesis that the 
market merely reflects the preponder- 
ance of selling pressure or buying de- 
mand which develops when the pub- 
lic begins to realize what is happen- 
ing—and by study of the campaign’s 
progress they hope to be able to an- 
ticipate the public’s action. The in- 
vestor’s chief concern is whether his 
present investment policy is keyed to 
the determinable longer term pros- 
pect, a prospect in which the presi- 
dential campaign is but one factor. 

Over the next several months, the 
election prospect will be heavily 
weighted as a market factor, since it 


not only will determine whether the 
political philosophies to which the 
present Administration is committed 
are to be continued for another four 
years—or are to be discarded—but 
the direction of legislation also will 
be indicated, inasmuch as the entire 
House of Representatives, and one- 
third of the Senate, are to be chosen. 

The market has a fairly good 
record as a forecaster of election re- 
sults in presidential years. In only 
one such year (1924) did the full- 
year patterns of the stock market and 
of business fail to parallel. In that 
year stocks moved erratically and fin- 
ished at a slight net gain while busi- 
ness suffered a moderate decline. 


The 1900 Campaign 


Since the turn of the century this 
country has passed through a kaleido- 


‘scopic series of economic changes. 


Prior to 1900 the nation was do- 
mestically-minded, but when we 
emerged from the Spanish-American 
War we found the Philippines on our 
hands. Nearer home, the island of 
Porto Rico had been acquired, to- 
gether with the guardianship of Cuba. 
In 1900 William McKinley, whose 
death at the hands of an assassin later 
brought the first of the Roosevelts 
into the White House, defeated Wil- 
liam Jennings Bryan and set the face 
of America toward greater participa- 
tion in world affairs. The stock mar- 


ket responded with a rise which car- 
ried the industrial average up 10 
points before the year-end. 

The “three-ring circus” in 1912, 
when Woodrow Wilson, William 
Howard Taft and Theodore Roose- 
velt fought it out, puzzled the market 
as much as it kept politicians guess- 
ing. The outbreak of the First World 
War worked to Wilson’s advantage. 
It was in 1916 that the slogan “he 
kept us out of war’ was born. It 
worked then as it did with Franklin 
D. Roosevelt in 1940—with the same 
aftermath: we became embroiled. 

The four Franklin D. Roosevelt 
campaigns are still too fresh in the 
public mind to need re-hashing. The 
table highlights the mixture of hope 
and fear that marked the first F.D.R. 
campaign in 1932, and the “New Deal 
endorsement” of 1936. Immediately 
after that, Congress began showing its 
first feeble signs of resistance to 
presidential pressure, but in 1940 “he 
kept us out of war” carried the day 
over arguments based on domestic af- 
fairs. In 1944, the war boom was 
on, and businessmen were inclined to 
go along with the President in mili- 
tary matters, trusting in other mat- 
ters to Congress in which Republi- 
can representation was rising along 
with southern Democratic opposition 
to Roosevelt’s domestic policies. 

As a general thing, during most 
presidential years security prices 
have shown a tendency to move side- 
wise, or irregularly lower, until mid- 
summer, when the campaigns really 
get under way. In 1908, 1912, 1936 
and 1944, however, they moved stead- 
ily upward from early spring until 
after the elections. In the final three 
or four months of each presidential 
year, except in 1920 and 1932, when 
downswings were in progress, the 
market has developed rallying ten- 
dencies which frequently persisted in- 
to the following year. 


How the Stock Market Has Acted in Presidential Years Since 1900 


7-—Election—, 
Day Day 
After 


62.90 
67.07 
84.87 
91.94 
106.83 
84.99 
105.11 
260.68 
61.67 
180.66 
131.98 


July 1 
54.93 
49.31 
72.76 
91.35 
88.93 
91.26 
.. 96.45 
. 210.55 
44.39 
158.38 
perme 7) 
1944 .. 148.46 
1948 . .al89.46 


Note—Dow-Jones Industrial Closing Average. 
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Aug. 1 
57.06 
52.73 
80.57 
90.47 
89.05 
86.85 
102.12 
216.78 
54.94 
165.42 
126.13 


Before 


60.87 
66.21 
82.90 
90.29 
107.21 
85.48 
103.89 
257.58 
64.58 
176.67 
135.21 


1900 .. 
1904 .. 
1908 .. 
1912 .. 
1916 .. 
1920 
1924 
1928 
1932 .. 
1936 .. 
1940 


a—June 30. 





Post Election Range 
High Low 


71.04 
73.23 
88.38 
91.94 
110.15 
84.99 
120.51 
300.00 
68.04 
184.90 
138.12 
152.53 


Date 
Dec. 2 
Dec. 
Nov. 
Sept. 
Nov. 
Jan. 
Dec. 
Dec. 
Mar. 
Nov. 
Jam 
Dec. 
June 


High 
71.04 
73.23 
88.38 
94.15 
110.15 
109.88 
120.51 
300.00 
88.78 
184.90 


62.90 
65.77 
83.46 
85.25 
90.16 
66.75 
104.06 
260.68 
55.83 
177:30 
128.41 152.80 
145.60 152.53 
--\ ~—-b193.16 


b—Through June 30. 


Yearly Range 





Result of Election 
McKinley—Rep. 
Roosevelt—Rep. 
Taft—Rep. 
Wilson—Dem. 
Wilson—Dem. 
Harding—Rep. 
Coolidge—Rep. 
Hoowver—Rep. 
Roosevelt—Dem. 
Roosevelt—Dem. 
Roosevelt—Dem. 
Roosevelt—Dem. 


Low Date 


52.96 Sept. 
46.41 Mar. 
58.62 Feb. 
80.15 Feb. 
84.96 Apr. 
66.75 Dec. 
88.33 May 
191.33 Feb. 
41.22 July 
143.11 Jan. 
111.84 June 
134.22 Feb. 
b165.39 Mar. 
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T FORMS OF ADVERTISING 





we PLAN—WRITE—DESIGN AND PRINT EFFECTIVE DIREC 


CHARLES FRANCIS' NEW ANNUAL REPORT 
TIME TABLE AND PLANNING CHECK LIST 





This new management guide is designed to help in the 
g = 8 

planning and organization of more effective, more 

meaningful annual reports. 














Ss. Now for the CFP Management 
Literature Described Below: 











CHARLES FRANCIS PRESS, INC. 
461 Eighth Avenue, New York 1, New York 


Please send me, without obligation, the Charles 
Francis Press literature checked below: 


[| Announcement of the “100 Best Annual Reports” 
Exhibit beginning October 4, 1948. 





] Details about the Current Exhibit of ‘“Opinion- 
Forming” literature extended through July. 

= Annual Report Time Table and Check List—the 
NEW Charles Francis Planning Guide. 

[| Opinion-Forming Annual Reports —A 24-page 
discussion about Your Annual Report and_ its 
Importance in Developing the Full Potential of 
Favorable Opinion. 

Name 

Title __ 


PLEASE ATTACH TO YOUR COMPANY LETTERHEAD 


Again! ... Your Opportunity to Inspect 
“THe 100 BEST ANNUAL REPORTS” 


ORPORATION OFFICERS and their executive staffs are 
C, again invited to make a leisurely inspection and an- 
alysis of the forthcoming “Oscar of Industry” Annual 
Report Award winners in the Graphic Arts Gallery of 
the Charles Francis Press, Suite 1620, 461 Eighth Avenue 
at Thirty-fourth Street, New York. 


Scheduled to open on Monday, October 4th, and con- 
tinue through November, the Exhibit will afford a preview 
of this year’s “100 Best Annual Reports” in advance of the 
Financial World Awards Banquet on October 21st. 


An additional feature of the Exhibit will be a graphic 
presentation of the much-discussed Charles Francis Press 
approach to the systematic and effective coordination of 
the planning, writing, designing and production phases of 
corporate annual reporting and related communication 
programs. 


VIsIT THE CURRENT CFP MANAGEMENT EXHIBIT 


The current Charles Francis Press exhibit, extended 
through July, displays the creative work of four men who 
are aiding management in planning, designing and writ- 
ing “Opinion-Forming” literature. Included in the exhibit 
are 22 Annual Reports planned or produced by Charles 
Francis Press since January 1, 1948. 





Printed Information 
Stimulates Intelligent Action 


CHARLES FRANCIS PRESS, INC. 


461 EIGHTH AVENUE AT 34TH STREET, NEW YORK | 
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Kighth Annual Survey 
of Annual Reports 


Largest harvest in history of surveys finds 962 
annual reports for 1947 rated as “Modern” and 
qualified as candidates in final judging for “Best 
of Industry” awards, compared with 758 a year 
ago. Of the total of 2,000 reports considered, 
the remainder is divided almost equally between 
those classified as “Improved” and “Unchanged” 


By Weston Smith 


he trend toward annual report 

modernization continues. Today 
more managements than ever before 
are utilizing their reports to share- 
holders as general public relations 
media. The evidence provided by the 
FINANCIAL Wortp’s Eighth Annual 
Survey adds substantiation to the 
belief that informative and interesting 
annual reports would become a per- 
manent policy of alert managements. 


Modernization Approved 


In no year since FINANCIAL WorLD 
started conducting these annual re- 
port competitions has there been so 
much interest by corporation execu- 
tives in the techniques of presenting 
and interpreting financial statistics. 
More significant, however, is the in- 
creasing accumulation of proof that 
investors approve the “new look”’ in 
annual reports, and appreciate both 
the greater quantity and wider variety 
of the facts and figures supplied. 
Correspondence and discussions with 





Lester Tichy 
Industrial Designer 
and Architect 


JULY 7, 1948 


Sylvia F. Porter 
Financial Editor 
New York Post 


all classes of shareholders during the 
past year score about ten to one in 
favor of more informative and “‘illus- 
trated” statements. 

The pendulum has swung to the 
opposite extreme for some corpora- 
tions, and undoubtedly a few have 
produced annual reports that are 
“glamorous” —defined as “decep- 
tively charming’—too much beauty 
of color and illustration, and too little 
substance of information. But most 
of the reports called “elaborate”— 
defined as “prepared with great care 
and labor’’—are worthwhile and sel- 
dom are as expensive as they appear 
to be. The conversion of an annual 
report into “yearbook” usually in- 
volves a larger expenditure for talent, 
production and printing, but the much 
broader readership of the brochure, 
and its longer life as a reference, 
more than justify the added cost. 
Money can be wasted in attempting 
to improve an annual report, but this 
is too often due to lack of experience, 


Independent Board of Judges Who Will Select “Best of Industry” Awards 





Dr. Lewis Haney, Chairman 
Professor of Economics 
New York University 





Dr. Glenn Griswold 
Editor & Publisher 
Public Relations News . 
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Weston Smith, originator and director of 
the “Annual Surveys of Annual Reports,” 
is vice president of FINANCIAL WoRLD and 
a Director of the New York Chapter of 
the Public Relations Society of America. 


inadequate preparation, or bad judg- 
ment in the selection of illustrations, 
typography and second colors. 

The primary purpose behind an- 
nual report modernization is to in- 
crease the readership of these yearly 
reviews and, thus, to foster a better 
and more wholesome understanding 
and appreciation of the individual 
corporation and the American enter- 
prise system of which it is a part. 


Results Achieved 


Managements of several hundred 
industrial companies which are con- 
tinuing the improvement in their re- 
ports year after year have achieved 
results, both tangible and intangible. 
Many are the “case histories” that 
show how the intelligently-produced 
annual reports have inspired confi- 
dence in managements, corrected mis- 

Please turn to page 19 





Elmer Walzer 
Financial Editor 
United Press Associations 
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The Oscar 
of Industry 





The trophy that will be presented to the corpora- 


tions achieving ‘‘Best of Industry” 


award for the 


leadership of their industries in 1947 annual reports. 





Abrasives, etc.: 
*Carborundum Co. 
Micromatic Hone Corp. 
Mid-West Abrasive Co. 


Advertising & Graphic 
Arts: 
*Brown & Bigelow 
Foster & Kleiser Co. 
Gen’! Outdoor Advert’g 
Rumford Printing Co. 
Aircraft Manufacturing: 
Boeing Airplane Co. 
Cessna Aircraft Co. 
Douglas Aircraft Co. 
Fairchild Eng. & Airpl. 
Grumman Aircraft Eng. 
Lockheed Aircraft Corp. 
*Martin (Glenn L.) Co. 
McDonnell Aircraft 
North Amer. Aviation 
Republic Aviation Corp. 
Ryan Aeronautical Co. 
Solar Aircraft Co. 
United Aircraft Corp. 
Airlines—Domestic: 
All American Aviation 
*Capital Airlines P.C.A. 
Continental Air Lines 
Delta Air Lines 
Mid-Continent Airlines 
National Airlines, Inc. 
Northeast Airlines 
Trans-Canada Air Lines 
*United Air Lines Corp. 
Airlines—International: 
Alaska Airlines, Inc. 
American Airlines, Inc. 
Braniff Airways, Inc. 
Eastern Air Lines 
*Northwest Airlines, Inc. 
*Pan American Airways 
Transcont’] & Western 
Western Air Lines, Inc. 


Aluminum Products: 
Aluminium Ltd. 
*Aluminum Co. of Am. 
Bohn Alum. & Brass 
Doehler-Jarvis Corp. 
*Reynolds Metals Co. 
Auto Equipment, etc.: 
*Borg-Warner Corp. 
*Briggs Manufact’g Co. 
City Auto Stamping Co. 
Continental Motors Cp. 
Electric Auto-Lite 
Federal Mogul Corp. 
Gemmer Mfg. Co. 
Hayes Manufactur’g Co. 
Houdaille-Hershey Cp. 
Jacobs (F. L.) Co. 
King-Seeley Corp. 
Liberty Products Corp. 
McQuay - Norris Mfg.Co. 
Monroe Auto Equip. Co. 
Motor Wheel Corp. 
Mullins Mfg. Corp. 
Murray Corp. of Am. 
Murray Ohio Mfg. Co. 
National Battery 
Shelle? Manufacturing 
Standard Products Co. 
Stewart-Warner Corp. 
*Thompson Prods., Inc. 
Timken-Detroit Axle 
United Specialties Co. 
U.S. Spring & Bumper 
Weatherhead Company 
Woodall Industries, Inc. 
Automotive: 

*General Motors Corp. 
Hudson Motor Car Co. 
Indian Motocycle 
Kaiser-Frazer Corp. 
Nash-Kelvinator Corp. 
Packard Motor Car 
Studebaker Corporation 
Willys-Overland M., Inc. 


*PREVIOUS YEAR’S 
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Baking: 

Burry Biscuit Corp. 
General Baking Co. 
General Bakeries, Ltd. 
National Biscuit Co. 
*Sunshine Biscuit Co. 
Weston (George), Ltd. 


Banks—National: 

Bank of Am., Nat’! Tr. 
(San Francisco) 

Bank of Montreal 
(Montreal, Canada) 

Bank of Warwick 
(Hilton, Virginia) 

*Central National Bank 
(Cleveland) 
Chase National Bank 
(New York, N. Y.) 
Commercial Nat’l Bk. 
(Peoria, Ill.) 

Corn ExchangeNat’lBk. 
(Philadelphia) 

First National Bank 
(Portland, Ore.) 

First Nat’l Bank & Tr. 
(Tulsa, Oklahoma) 

Merchandise Nat’l Bank 
(Chicago) 

Nat’l Bronx Bank 
(New York, N. Y.) 

No’west Bancorporation 
(Minneapolis) 

Old National Bank 
(Evansville, Ind.) 
Rapid City Nat’l Bank 

(South Dakota) 
Valley National Bank 

(Phoenix, Arizona) 
Banks—Savings: 

East River Savings 
(New York, N. Y.) 
Farmers -& Mechanic’s 

(Minneapolis) 
Manhattan Savings 
(New York. N. Y.) 
Banks—Trust Cos.: 
Am. Security & Trust 
(Washington, D. C.) 
Bankers Trust Co 
(New 
Colonial 
(Waterbury, 
Detroit Trust Co. 
(Detroit, Mich.) 
First Security Corp. 
(Ogden, Utah) 
*Girard Trust Company 
(Philadelphia) 
Irving Trust Company 
(New York) 
Savings Banks Tr. Co. 
(New York) 
Union Trust Company 
(Springfield, Mass.) 
Brewing: 
*Canadian Brew’s, Ltd. 
Drewrys Ltd., U.S.A. 
Falstaff Brewing Co. 
Goebel Brewing Co. 
Heileman (G.) Br. Co. 
*Nat’l Breweries, Ltd. 
Pfeiffer Brewing Co. 
Ruppert (Jacob) 
Building Equipment: 
Amer. Rad.-Stan. San. 
*Carrier Corporation 
Crane Company 
*Dresser Industries, Inc. 
Hussmann-Ligonier Co. 
Kawneer Company 
Kidde (Walter) & Co. 
Kirsch Company 
Minn.-Honeywell Regu. 
Otis Elevator Co. 
Robertshaw- Fulton 
U. S. Radiator Corp. 
Trane Company 
York Corporation 











Building Materials: 
Bruce (E. L.) Co. 
Carey (Philip) Mfg. 
Clayton & Lambert 
*Flintkote Co. 
General Refractories Co. 
Georgia Hardwood Lum. 
Sladding, McBean & Co. 
*Johns-Manville Corp. 
Long- Bell Lumber Corp. 
*Masonite Corp. 
National Gypsum Co. 
Ruberoid Co. 
Southern Sts. Iron Roof 
Tilo Roofing Co 
Weyerhaeuser Timber 
Bus and Truck Lines, 
Interstate: 
Associated pane 
*Greyhound Corp. 
*S. E. Greyhound Lines 


Bus, Truck & Tractor: 
ACF-Brill Motors Co. 
*Caterpillar Tractor Co. 
Divco Corporation 
*Fruehauf Trailer Co. 
Mack Trucks, Inc. 

Reo Motors, Inc. 

Twin Coach Company 
White Motor Co. 


Carbonated Beverage: 
*Canada Dry Ginger Ale 
Dr. Pepper Company 
General Bottlers, Inc. 
Liquid Carbonic Corp. 
Pepsi-Cola Co. 


Cement: 
Bessemer Limestone 
Gen’! Port. Cement 


Lehigh Port.. Cement 
Lone Star Cement Co. 
*Marquette Cem. Mfg. 
Missouri Port. Cement 
Chemical, etc.: 
Air Reduction Co. 
Amer. Potash & Chem. 
Atlas Powder Company 
Babbitt (B. T.), Inc. 
Canadian Industries 
Columbian Carbon Co. 
Commercial Solvents 
Diamond Alkali Co. 
Dominion Tar & Chem. 
*du Pont (E. I.) de N. 
Freeport Sulphur Co. 
Harshaw Chemical Co. 
Hercules Powder Co. 
Heyden Chemical Corp. 
Hooker Electrochemical 
Interchemical Corp. 
*Int’l] Minerals & Chem. 
Jefferson Lake Sulphur 
*Mathieson_ Chemical 
Michigan Chemical 
Monsanto Chemical Co. 
Newport Industries, Inc. 
Nopco Chemical Co. 
Paraffine Companies 
Penn. Salt Mfg. Co. 
Pitts. Coke & Chem. 
Rayonier, Inc. 
Sun Chemical Corp. 
Tenn. Products & Ch. 
Union Carbide & Carbon 
United Carbon Co. 
U. S. Industrial Chems. 
U. S. Potash Co. 
Clothing Chain Stores 
Angerman Co., Inc. 
Franklin Stores Corp. 
Gamble-Skogmo, Inc. 
Grayson-Robinson Sts. 
Halle Bros. Co. 
Kennedy’s, Inc. 
Lane Bryant, Inc. 
*Lerner Stores Corp. 
Penney (J. C.) Co. 
Clothing Manufacturers: 
*Blue Bell, Inc. 
Jantzen Knitting Mills 
Kayser (Julius) & Co. 
Mojud Hosiery Co. 
Monarch Knitting, Ltd. 
Munsingwear, Inc. 
Reliance Mfg. Co. 
Wilson Brothers 
Coal & Coke: 
Ayrshire Collieries Corp. 
Hanna (M. A.) Co. 





*Lehigh Coal & Navig. 
Pittsburgh Cn. Coal Co. 
Phil. & Reading Coal 
Pittston Company 
*Truax-Traer Coal Co. 
*United Elec. Coal Cos. 
West Va. Coal & Coke 
Communications : 
*American Tel. & Tel. 
Associated Tel., Ltd. 
Bell Tel. of Canada 
Commonwealth Tel. 
General Telephone Cp. 
Illinois Bell Tel. 

Ill. Com’! Teleph. 

Int’l Tel. & Tel. Corp. 
Michigan Bell Teleph. 
Mountain Sts. Tel. & T. 
New England Tel. & T. 
New Jersey Bell Teleph. 
New York Teleph. Co. 
Northwestern Bell Tel. 
Ohio Associated Tel. 
Pacific Tel. & Tel. 
Pennsylvania Teleph. 
Southern N. England T. 
Southwest’n Bell Tel. 
TelAutograph Corp. 
*Western Union Teleg. 
Confections: 


*American Chicle Co. 
Brach (E. J.) & Sons 
Clinton Industries, Inc. 
Huyler’s 

Kelling Nut Co. 

Loft Candy Corp. 
Sweets Co. of America 
Containers—F ibre: 
American Box Board Co. 
*Container Corp. of Am. 
*Gair (Robt.) Company 
*Gaylord Container Cp. 
National Container Co. 
Stone Container Corp. 
United Board & Carton 


Copper & Brass Prods.: 
Belden Manufactr’g Co. 
*Bridgeport Brass Co. 
Cleveland Graph. Bronze 
*General Bronze Corp. 
Mueller Brass Company 
Revere Copper & Brass 
Rome Cable Corp. 
Dairy Products: 
*Beatrice Foods Co. 
*Borden Company 
Foremost Dairies, Inc. 
Nat’l Dairy Products 
Department Stores: 


*Allied Stores Corp. 
City Stores Co. 
*Federated Dept. Stores 
Goldblatt Bros., Inc. 
Macy (R. H.) & Co. 
Mandel Brothers, Inc. 
May Department Stores 
*Sanger Bros. 
Distilled Spirits: 
Angostura-Wupperman 
Bright (T. G.) Ltd. 
Brown-Forman Distill. 
Chateau-Gai Wines 
Distillers-Seagrams 
Logansport Distilling 
Nat’l Distillers Prod. 
*Schenley Distillers 
*Walker(H.)G.&W.Ltd 
Drug Store Products: 
Abbott Laboratories 
Avon Allied Products 
*Bristol-Myers Co. 
Colgate-Palmolive- Peet 
Lambert Company 
McKesson & Robbins 
Merck & Company 
Parke, Davis & Co. 
Plough, Inc. 

Sharp & Dohme, Inc. 
*Squibb (E. R.) & Sons 
Sterling Drug, Inc. 
Drug Store Chains: 
*Rexall Drug, Inc. 
Peoples Drug Stores 
Sun Ray Drug Company 
Thrifty Drug Stores 
Walgreen Company 
Electrical Equipment: 
*Allis-ChalmersMfg. Co. 





Candidates for “Oscar of Industry” 


Clark Controller Co. 
Elliott Company 
Emerson Elec. Mfg. Co. 
*General Electric Co. 
Howell Elec. Motors 
Le Roi Co. 

Master Electric Co. 
Penn Elec. Switch Co. 
Reliance Elec. & Engrg. 
Square D. Company 
*Westinghouse Elec. 
Electronics—Radio: 
Admiral Corporation 
Collins Radio Company 
Columbia Broadcasting 
Cornell-Dubilier Elec. 
Decca Records, Inc. 
DuMont (Allen B.) Lbs. 
Edison (Thos. A.), Inc. 
Emerson Radio & Pho. 
Farnsworth Radio & R. 
Gray Manufacturing Co. 
Int’l Detrola Corp. 
*Mallory (P. R.) & Co. 
Motorola, Inc. 

Philco Corporation 
*Radio Corp. of Amer. 
Raytheon Manufactur’g 
Sonotone Corp. 
Sprague Electric Co. 
Sperry Corp. 
*Stromberg-Carlson Co. 
*Sylvania Electric Prod. 
Webster-Chicago Corp. 
Farm Equipment: 

Case (J. I.) Company 
Deere & Company 
Graham-Paige Motors 
*International Harvester 
LaPlant-Choate Mfg.Co. 
Massey-Harris Co., Ltd. 
Minn.- Moline Pwr. Impl. 
Oliver Corporation 
Financing Companies: 
Amer. Investment of Ill. 
Associates Invest. Co. 
Budget Finance Plan 
Commercial Credit 
*General Finance Corp. 
Household Finance Cp. 
Morris Pian Co. of Am. 
Pacific Finance Corp. 
*Seaboard Finance Co. 
Worcester Fedl Savings 
Financial Organizations: 
Alleghany Corporation 
Chicago Corporation 
City Investing Company 
First Bank Stock Corp. 
‘Merrell Lynch,P.F.&B. 
N. Y. Stock Exchange 
Food Containers: 
American Can Company 
Continental Can Co. 
Dixie Cup Company 


-Lily-Tulip Cup Corp. 


Owens-Illinois Glass Co. 
Thatcher Mfg. Company 
Foods (Packaged): 
Beech-Nut Packing 
California Packing Cp. 
Consolidated Grocers Cp. 
*General Foods Corp. 
Gerber Products Co. 
Hawaiian ggg Co. 
Hunt Foods, Inc. 
*Libby, McNeill & Libby 
McCormick & Co. 
Minn. Valley Can. Co. 
Pacific Am. Fisheries 
Stokely-Van Camp, Inc. 
Gas—Manufactured: 
Bklyn. Union Gas Co. 
Hartford Gas Company 
Peoples Gas Light 
Sub. Pro. Gas Corp. 
Washington Gas Lt. Co. 
Gas—Natural: 
Columbia Gas System 
Cons. Gas Util. Corp. 
*Cons. Nat. Gas Co. 
Houston Nat. Gas Corp. 
Lone Star Gas Co. 
Mobile Gas Ser. Corp. 
National Fuel Gas Co. 
Northern Nat. Gas Co. 
Oklahoma Nat. Gas Co. 
Panhandle East. Pipe L. 
Rio Grande Val. Gas Co. 





Shamrock Oil & Gas 
*Southern Nat. Gas Co. 
*Tenn. Gas & Trans. 
*United Gas Corp. 


Glass (Ex. Containers): 
*American Optical Co. 
Anchor-Hocking Glass 
Corning Glass Works 
Libbey-Owens- Ford 
*Pitts. Plate Glass 


Grocery Store Chains: 
American Stores Co. 
Butler (P. H.) Co. 
Colonial Stores, Inc. 
*Dominion Stores, Ltd. 
Food Fair Stores, Inc. 
Grand Union Co. 
Jewel Tea Co., Inc. 
National Tea Company 
*Safeway Stores, Inc. 
Stop & Shop, Inc. 


Hat Mfg. & Stores: 


*Adam Hat Stores, Inc. 
Hat Corp. of America 
Stetson (John B.) Co. 
Hotels: 
Commodore Hutel, 
Hilton Hotels Corp. 
Hotel Lexington 
(New York) 
*Hotels Statler, Inc. 
Sheraton Corp. of Am. 
Household Appliances: 
Apex Elec. Mfg. Co. 
Bluefield Supply Co. 
Cory Corporation 
Electrolux Corp. 
Eureka- Williams 
*Hoover Company 
Nat. Pressure Cooker 
Noblitt-Sparks Ind. 
Sunbeam Corp. 
Taylor Instruments 
Household Equipment: 
Barlow & Seelig Mfg. 
Bendix Home Applia. 
Conlon- Moore 
Cribben & Sexton 
Hamilton Mfg. Co. 
Nineteen Hundred 
Servel, Inc. 
Thor Corporation 
Household Furnishings: 
Baumann (Lud.) & Co. 
Heywood-Wakefield Co. 
*Simmons Company 
Insurance (Ex. Life): 


Inc. 


Agriculture Ins. Co. 
Amer.-Asso. Insurance 
*Am. Insur. (Newark) 


Atlantic Mutual Ins. 
Empioyers’ Group As. 
Fire Ass’n of Phil. 
Fireman’s Fund Ins. 
Hardware Mutuals 
Home Insurance Co. 
*Ins. Co. of North Am. 
Kansas City F. & M. 
Liberty Mutual Insur. 
Lumbermen’s Mut. Cas. 
Springfield Fire, Mass. 
U. Fid. & Guaranty 
Investment Funds: 
Affiliated Fund, Inc. 
Amer. Business Shares 
Boston Fund, Inc. 
Dividend Shares, Inc. 
Manhattan Bond Fund 
Mass. Invest. Trust 
*Natl. Sec. & Research 
New York Stocks, Ine. 
Union Trust Fds., Inc. 
Wellington Fund 

Life Insurance: 

Aetna Life Ins. Co. 
Conn. Gen. Life Ins. 
Conn. Mutual Life Ins. 
Equitable Life, Iowa 
Fidelity Mutual Life 
Great Am. Life Ins. 
Guardian Life Insur. 
John Hancock Mutual 
Mass. Mutual Life Ins. 
Metropolitan Life Ins. 
Mutual Benefit Life 

N. Y. Life Insurance 
Northwest’n Mutual 


WINNER; awarded bronze “Oscar of Industry” trophy in judging of annual report for 1946, 1945 and/or 1944. 
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Penn Mutual Life Ins. 
Phoenix Mutual Life 
Provident Mutual Life 
Prudential Insur. Co. 
*Sun Life Assurance 


Machine Tools, etc.: 
Aro Equipment Corp. 
Black & Decker Mfg. 
Bullard Company 
Cincinnati Mill. Mach. 
Ex-Cell-O Corp. 

Foote Bros. Gear & M. 
Gardner-Denver Co. 
Giddings & L. Mach. T. 
Monarch Mach. T. Co. 
National Supply Co. 
*Plomb Tool Company 
Snap-On Tools Corp. 


Machinery, etc.: 
Aetna-Standard Engin. 
Amer. Mach. & Fdy. 
American Pulley Co. 
Amer. Wheel, & Equip. 
Automatic Canteen 
Byron Jackson Co. 
Cherry-Burrell Corp. 
Chicago Rivet & Mach. 
Clearing Machine Corp. 
DeVilbiss Company 
Dodge Manufacturing 
Federal Mach. & Weld. 
*Food Mach. Corp. 
Lakey Fdry. & Mach. 
Lane-Wells Co. 

Lynch Corporation 
Menasco Mfg. Co. 
Myers (F.B.) & Bro. Co. 
Oliver Un. Filters, Inc. 
Outboard Marine & M. 
Package Machinery 
Pierce Governor Co. 
Skilsaw, Inc. 

Stanley Works 

Sterling Engine Co. 
Torrington Mfg. Co. 
Udylite Corporation 
United Engng. & Fdry. 
U. S. Hoffman Mchy. 
Veeder-Root, Inc. 
Warner & Swasey Co. 
White (S.S.) D. Mfg. 
Wickes Corporation 


Mater. Hand. Equip.: 
*Black, Sivalls & Bryson 
Bliss (E. W.) Co. 
Bowser, Inc. 

‘Chain Belt Company 
Hydrau. Press Mfg. Co. 
Joy Manufacturing Co. 
Lamson Corp. of Del. 
Link-Belt Company 
Marion Power Shovel 
National Tank Co. 
Thew Shovel Co. 
Wayne Pump Co. 


Meat Packing: 
Armour & Company 
*Cudahy Packing Co. 
Morrell (John) & Co. 
*Swift & Company 
Swift International 
Tobin Packing Co. 
United Stockyards 


Metal Products: 
Aetna Ball & Roll. Bear. 
Axelson Manufacturing 
Blaw-Knox Co. 
Buffalo Bolt Company 
Coro, Inc. 

Dentists’ Supply, N. Y. 
Fansteel Metallurgical 
Gerity-Mich. Die Cast. 
Gillette Safety Razor 
Great Lakes Plating 
Internatl. Silver Co. 
Martin Parry Corp. 
Neptune Meter Co. 
Norma- Hoff. Bearings 
*Rockwell Mfg. Corp. 
Scovill Manufactur. Co. 
Talon, Inc. 

Walworth Company 
Milling: 

Central Soya Co. 
“General Mills, Inc. 


Pillsbury Mills Co. 
Quaker Oats Co. 
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Staley (A. E.) Mfg. Co. 
Standard Milling Co. 


Mining: 

Amer, Metal Co.. Ltd. 
Amer, Zinc, Lead & Sm. 
Calumet & Hecla Cons. 
*Kennecott Copper 
New Park Mining Co. 
Noranda Mines, Ltd. 


Motion Pictures: 
*Columbia Pictures 
Disney (Walt) Prod. 
Monogram Pictures 
Paramount Pictures 
Pathe Industries, Inc. 
Radio-Keith-Orpheum 
Republic Pictures 
*Universal Pictures 


Office Equipment: 
Addressograph- Mult. 
*Burroughs Add. Mach. 
Felt & Tarrant Mfg. 
General Fireproofing 
Marchant Cal. Machine 
National Cash Register 
*Pitney- Bowes, Inc. 
*Remington Rand, Inc. 
Royal Typewriter Co. 
Wilson Jones Co. 


Paint & Varnish: 
Amer. Marietta Co. 
*Devoe & Raynolds, Inc. 
Ferro Enamel Corp. 
*National Lead Co. 
Pemco Corporation 
Sherwin-Williams Co. 
Spencer Kellogg & Sons 
Valspar Corporation 


Paper Products: 
Clopay Corporation 
*Dennison Mfg. Co, 
Diamond Match Co. 
Moore Corp., Ltd. 
Scott Paper Company 
Shellmar Products 
*Union Bag & Paper 
U. S. Envelope Co. 


Petroleum: 

Atlantic Refining Co. 
Barnsdall Oil Co. 
Cities Service Co. 
Continental Oil Co. 
Creole Petroleum Corp. 
Derby Oil Company 
Gulf Oil Corp. 
Humble Oil & Re. Co. 
Imperial Oil, Ltd. 
Int’l Petroleum, Ltd. 
Lion Oil Company 
Ohio Oil Company 
Pan Am. Pet. & Tr. 
Petroleum Heat & Pr. 
Phillips Petroleum Co. 
Plymouth Oil Company 
Quaker State Oil Refin. 
Richfield Oil Corp. 
Sinclair ‘Oil Corp. 
Socony-Vacuum Oil Co. 
South Penn Oil Co. 
*Standard Oil of Calif. 
*Standard Oil (Indiana) 
*Standard Oil (N. J.) 
Standard Oil (Ohio) 
Sun Oil Company 
Sunray Oil Corp. 
Texas Company 
Union Oil of California 
Warren Petrol. Corp. 


Photo Equipment: 
Argus, Inc. 

Bell & Howell Co. 
*Eastman Kodak Co. 
Gen’! Aniline & Film 
Haloid Company 


Plastics, etc.: 

Catalin Corp. of Amer. 
Cont’l-Diamond Fibre 
*Drackett Company 
*Minn. Mining & Mfg. 
Nat’] Vulcanized Fibre 


Plywood: 

Cascades Plywood 
General Plywood Co. 
Harbor Plywood Corp. 
Mengel Company 





*U. S. Plywood Corp. 
Wheeler Osgood 


Printing Equipment: 
*ATF, Inc. 
Electrographic Corp. 
*Harris-Seybold Co. 
Hoe (R.) & Co., Ine. 
Mergenthaler Linotype 


PUBLIC UTILITIES: 
(Also See ‘‘Gas’’) 
Canadian: 


*Brazilian Traction 
(Toronto) 

Low. St. Lawrence Pwr. 

Quebec Power Co. 
(Quebec, Canada) 

*Shawinigan W. & P. 
(Montreal, Quebec) 

South’n Canada Power 
(Montreal, Quebec) 


Eastern: 
Associated Electric Co. 
Atlantic City Electric 
Boston Edison Co. 
Cent’l] Hudson G. & E. 
Central Maine Power 
Conn. Light & P. Co. 
Cons. Edison of N. Y. 
Con. Gas, E. L. & P. 

(Baltimore, Md.) 
Delaware Pr. & Lt. 
Duquesne Light Co. 
Hartford E. Light Co. 
Maine Public Service 
Metropolitan Edison 
Monongahela Power Co. 
New Eng. Elec. System 
N. J. Power & Lt. 
N. Y. State El. & Gas 
Niagara H. Pow. Corp. 
Orange & Rockland El. 
Penn. Electric Co. 
Pennsylvania Pow. Co. 
Penn. Pr. & Lt. Co. 
*Philadelphia Company 

(Pittsburgh) 
*Philadelphia Elec. Co. 
Potomac Edison Co. 
Potomac Elec. Pwr. Co. 
Public Service of N. H. 
Public Service of N. J. 
Scranton Electric Co. 


Midwestern: 
Arkansas Pr. & Lt. 
Amer. Gas & Elec. Co. 
Central Ill. Light Co. 
Cincinnati G. & E. Co. 
Col’mb’s & So’n Ohio 
Cleveland Elec. Illumtg. 
Dayton Pr. & Lt. 
Detroit Edison Co. 
Empire Dist. Elec. Co. 
Indianapolis P. & L. Co. 
Illinois Power Co. 
Towa Southern Utilities 
Kansas City P. & L. Co. 
Kansas Gas & Elec. Co. 
Laclede Gas Light Co. 
Louisv. G. & E. Co.,Ky. 
Mont.-Dakota Util. Co. 
Nat’l Gas & El. Corp. 
*North American Co. 
Northern Ind. P. S. Co. 
No. States Pr. Co., Del. 
Northwest’n Pub. Serv. 
Ohio Edison Co. 

Pub. Serv. of Indiana 
St. Joseph Lt. & Pr. Co. 

(St. Joseph, Mo.) 
St. L. Pub. Serv. 
So. Indiana G. & E. Co. 
Union Elec. Co. of Mo. 
Wisconsin Gas & Elec. 
Wisconsin Elec. Pr. Co. 
Wisconsin Mich. Pwd. 
*Wisconsin P. & L. Co. 
Wisconsin P. S. Corp. 


Southern: 
Alabama Power Co. 
Birmingham Elec. Co. 
Carolina Pr. & Lt. Co. 
*Florida Power Corp. 
Georgia Power Co. 
Louisiana Pr. & Lt. Co. 
Mississippi Power Co. 
Miss. Pr. & Lt. Co. 
*New Orleans Pub. Ser. 
So. Car. E. & G. Co. 
Virginia Elec. & Pr. 





Awards to be Selected by Board of 


Southwestern: 
Central Ariz. L. & P. 
Central Pr. & Lt. Co. 

(Corpus Christie, Tex.) 
Cent’! & So. West Cp. 
Community Pub. Serv. 

(Ft. Worth, Texas) 
El Paso Electric Co. 
Electric Pr. & Lt. 
Houston Ltg. & Pr. Co. 
Okla. Gas & Elec. Co. 
*San Diego G. & E. Co. 
So. Cal. Edison Co. 
Texas Elec. Service 


Western: 
Calif. Elec. Power 
Cal.-Pacific Utilities 
Citizens Utilities Co. 
Idaho Power Co. 
Int’! Utilities Corp. 
Montana Power Co. 
Mountain States Pr. Co. 

(Albany, Oregon) 
*Pacific Gas & Elec. Co. 
Pacific Lighting Corp. 
Pacific Pub. Serv. Co. 
Portland Gen’l Electric 
Pub. Serv. of Colorado 
Puget S. P. & L. Corp. 
Utah Pr. & Lt. Co. 
Southern Colo. Pr. Co. 
Washington Water Pr. 


Publishing: 

Chilton Company 

Dun & Bradstreet 
*Macfadden Pubs. 
McCall Corporation 
Penton Publishing Co. 
*Simplicity Pattern Co. 
Southam Co., Ltd. 
Time, Inc. 


Pulp & Paper: 

British Col. Forest Prd. 
Brown Company 
Champion Paper 
Crown Zellerbach Corp. 
Eddy Paper Co., Ltd. 
Great Northern Paper 
Hammermill Paper Co. 
Hoberg Paper Mills 
International Paper Co. 
Kimberly-Clark Corp. 
Marathon Corporation 
Mead Corporation 
Nekoosa-Ed. Paper Co. 
Oxford Paper Company 
Riegel Paper 

St. Regis Paper Co. 
Smith (Howard) Paper 
*W. Virginia Pulp & P. 


Rail Equipment: 
American Brake Shoe 
*Amer. Car & Fdy. 
Amer. Locomotive Co. 
Birdsboro Steel Fdy. 
*Evans Products Co. 
Lima Locomotive Wks. 
N. Y. Air Brake Co. 
*Pettibone- Mulliken 
Pullman, Inc. 
Westingh’se Air Brake 


RAILROADS: 
Canadian, 
*Canadian Nat’! Rys. 
*Canadian Pacific Ry. 
Central Eastern: 
*Baltimore & Ohio R.R. 
Erie Railroad 
Pennsylvania R.R. 
Pitts. & West Va. 
Reading Company 
Wabash Railroad 
West’n Maryland Ry. 
Midwestern: 
*Chesapeake & Ohio 
Illinois Central R.R. 
N. Y., Chicago & St. L. 
(Nickel Plate) 
Minn. & St. Louis Ry. 
Northeastern: 
Bangor & Aroostook 
Boston & Maine R.R. 
Delaware & Hudson 
Del., Lack. & West’n 
Maine Central R.R. 
N. Y. Central R.R. 
N. Y., N. H. & Hartford 








Northwestern: 

*Chic., Mil., St. P. & P 
Chicago & No. West’n 
Great Northern Ry. 
Minn., St. P. & S.S. M. 
Northern Pacific Ry. 


Southeastern: : 
Gulf, Mobile & Ohio 
Kansas City South’n 
Louisville & Nash. 
Nash., Chatt. & St. La 
Seaboard Air Line Ry. 
Southern Railway 
Virginian Railway 
thwestern: 
oa, Top. & Santa Fe 
Denver & Rio Grande W. 
*Mo.-Kansas- Texas 
Southern Pacific 
Texas & Pacific Ry. 
Western Pacific R.R. 


Rayon: 
American Bemberg 
*American Viscose 
*Burlington Mills Corp. 
*Celanese Corp. of Am. 
Duplan Corporation 
Hartford Rayon Corp. 
Industrial Rayon Corp. 
Nat’l Mallinson Fabrics 
North Amer. Rayon 
extron, Inc. 
Uaited Merch. & Mfgrs. 


Restaurants: 
Automatic Canteen Co. 
B/G Foods, Inc. 
Shattuck (F. G.) 
Waldorf System 


Rubber & Tire: 
Armstrong Rubber Co. 
*Dayton Rubber Co. 
General Tire & Rubber 
Goodrich (B. F.) Co. 
*Goodyear Tire & Rub. 
Hewitt Robins, Inc. 
Norwalk Tire & Rub. 
*Seiberling Rubber Co. 
Thermoid Company 


Rugs & Floor 
Coverings: 
Armstrong Cork Co. 
*Bigelow-Sanford 
Lees (James) & Sons 
Smith (Alex.) & Sons 
Shipbuilding: 
Bath Iron Works 
Dravco Corporation 
*Electric Boat Co. 
*Maryland Drydock Co. 
New England Trawler 
Newport News Ship. 


Shipping (Ocean). 
*Amer. Export Lines 
*Moore-McCormack 
*United States Lines 
Mfg. & Stores 
*Douglas (W. L.) S. Co. 
Edison Bros. Stores 
*General Shoe Corp. 
International Shoe 
Kinney (G. R.) Co. 
Melville Shoe Corp. 
Shoe Corp. of Amer. 
U. S. Leather Co. 
Sports Equipment, etc.: 
Brunswick- Balke 
Lionel Corporation 
Remington Arms 
Spaulding (A. G.) 
Steel: 
Allegheny Ludlum 
Amer. Steel Fdries. 
*Armco Steel Corp. 
Campbell, W. & Cannon 
Colorado Fuel Iron 
Crucible Steel Co., Am. 
Copperweld Steel Co. 
Detroit Steel Corp. 
Fort Pitt Bridge Wks. 
Foster-Wheeler Corp. 
Granite City Steel 
Harrisburg Steel Corp. 
Inland Steel Co. 
Jones & Laughlin 
Keystone Steel & Wire 
Latrobe Elec. Steel 
Lukens Steel Co. 
Mich. Steel Tube Prod. 
Nat’ Mall. & Steel C. 
National Steel Corp. 


Judges 





Pittsburgh Steel Co. 
Republic Steel Corp. 
Rheem Manufactur. Co. 
Rotary Electric Steel 
Sharon Steel Corp. 
Signode Steel Strapping 
Superior Steel Corp. 
Thomas Steel Co. 

*U. S. Steel Corp. 


Stove & Heater: 
American Stove Co. 
Bell & Gossett 
Detroit Mich. Stove 
Electromaster 
Florence Stove 
Iron Fireman Mfg. 
Kalamazoo Stove 
Rudd Mfg. Co. 


Sugar & Sweetenings: 
*Amer. Crystal Sugar 
American Molasses Co. 
*Amer. Sugar Refining 
Castle & Cooke, Ltd. 
Corn Products Refining 
Eastern Sugar Assoc. 
Godchaux Sugars, Inc. 
Kohala Sugar Co. 
Nat’l Sugar Refining 
Wailalua Agricultural 


Textile (Except Rayon): 
Aspinook Corp. 
Avondale Mills 

Bates Manufacturing 
Beaunit Mills, Inc. 
Berkshire Fine Spinning 
*Botany Mills 

Bruck Silk Milks 
Colonial Mills 
Goodall-Sanford, Inc. 
Johnson & Johnson 
*Lowenstein (M.) & Sons 
Nat’?l Automotive Fibres 
Pacific Mills 

*Pepperell Mfg. Co. 
Plymouth Cordage Co. 
Reeves Brothers, Inc. 
Riegel Textile Corp. 
Whitman (Wm.) Co. 


Tobacco: 

*American Tobacco Co. 
Liggett & Myers 
Lorillard (P.) Co. 
‘Philip Morris & Co. 
Waitt & Bond, Inc. 


Tractions: — 
Baltimore Transit Co. 
Capital Transit Co. 
(Washington, D. C.) 
Key System T. Lines 
(Oakland, Cal.) 

Los Angeles Transit 
*National City Lines 
(Chicago) ; 
Phila. Transportation 
Portland Transit Co. 
(San Francisco) 

Third Ave. Transit 
(New York, N. Y.) 

Worcester Trans. 
(Worcester, Mass.) 


Variety Merchandise: 
Aldens, Inc. 

*Butler Brothers 
Grant (W. T.) Co. 
Kresge (S. S.) Co. 
McCrory Stores Corp. 
McLellan Stores Co. 
Montgomery Ward 
Murphy (G. C.) Co. 
Neiser Bros., Inc. 
United Stores Corp. 
Western Auto Supply 
Woolworth (F. W.) Co. 
Watches & Clocks: 
Bulova Watch Co. 
*Elgin Nat’l Watch Co. 
*Gen’! Time Instr. 
Gruen Watch Co. 
*Hamilton Watch Co. 


Miscellaneous and 
Diversified: 
*Amer. Home Prod. 
*Avco Manufac. Corp. 
Bendix Aviation Corp. 
Gen’l Realty & Util. 
City Ice & Fuel Co. 
Eastern Gas & Fuel 
Greater N. Y. Indus. 
Hamilton Mfg. Co. 
Koppers Company 
Psychological Corp. 
Stone & Webster, Inc. 


WINNER; awarded bronze “Oscar of Industry” trophy in judging of annual report for 1946, 1945 and/or 1944. 





understandings, contributed to the 
sale of products and services, etc. In 
addition, many reports are playing a 
part in influencing public opinion in 
favor of our industrial economy, and 
away from leftist doctrine. 

FrnanctaL Wortp probably has 
become the “No. 1” clearing house 
for annual reports of all varieties and 
descriptions. Some 4,000 colorful 
brochures, stereotyped booklets and 
plain folders—each designated as a 
“1947 annual report”—have passed 
through our portals and were duly 
considered and rated. The idea of 
modernized annual reports has spread 
to many fields, and the current crop 
includes a broad assortment of re- 
ports from state and municipal gov- 
ernments, trade associations, hos- 
pitals, libraries, welfare agencies, 
museums, professional societies, golf 
clubs, etc., which were excluded from 
the survey. 





Until last year the annual report 
survey was limited strictly to those 
issued by corporations to their stock- 
holders, but now mutually-owned 
financial institutions have been added. 
This category includes annual reports 
of (1) insurance companies issued to 
policyholders, (2) savings banks to 
depositors and (3) savings and loan 
associations to shareholders. Several 
hundred of these “mutual” reports 
were reviewed, but only a few merit 
awards. 


2,000 Considered 


As has been the custom in each 
year of the survey, the number of 
annual reports considered has been 
increased by 250. Thus, this year a 
total of 2,000 separate reports have 
been judged and rated on the basis 
of editorial and statistical content 
(60 per cent), and format, illustra- 
tions and typography (40 per cent), 





or a possible total of 100 points for 
each financial report. 

Those reports achieving 90 points 
or better have been classified as 
“Modern” and won a “Highest Merit 
Award” (see below and alphabetical 
listing on pages 30-33). The reports 
falling short of 90 points, but pro- 
viding evidence of improvement in 
content and format as compared with 
previous statements were regarded as 
“Improved” and awarded an “Hon- 
orable Mention”’ certificate (see pages 
27 and 28). 

The expansion in the number of 
modernized annual reports reached. a 
new peak this year, as reflected in the 
perspective charts on pages 27 and 30. 
A total of 962 annual reports for 
1947, or 48 per cent of the 2,000, 
achieved “Highest Merit Awards” 
and are qualified as candidates in the 
final judging for bronze “Oscar of In- 
dustry” trophies in 100 industrial 






































































































































































































*All Amer. Aviation, Inc. 
*Aluminum Limited 
American Bemberg Corp. 
*American Metal Co., Ltd. 
Am. Security & Trust Co. 
(Washington, D. C.) 
*Amer. Steel Foundries 
*American Stores Co. 
Am. Zinc, Lead& Smelting 
Angostura-Wupperman 
*Armstrong Cork Co. 
*Associated Telephone Co. . 
(Santa Monica, Cal.) 
*Atch., Topeka & Santa Fe 
Atlantic City Electric Co. 
tAtlantic Mutual Insurance 
(New York, N. Y.) 
Avondale Mills, Alabama 
Axelson Manufacturing Co. 


*Bank of Montreal, Quebec 
Bankers Trust Co., N. Y. 
Bates Manufacturing Co. 

*Beech-Nut Packing Co. 
Bell & Gossett Co. 

*Bendix Home Appliances 
Berkshire Fine Spinning 

*B/G Foods, Inc. 

E. J. Brach & Son 
T. G. Bright Co., Ltd. 
TBudget Finance Plan, Inc. 
(Holly wood, Cal.) 
P. H. Butler Co. 


*California Elec. Power Co. 

*Canadian Industries, Ltd. 
Cascades Plywood 
Central Maine Power Co. 


*Central Soya Co., Inc. 
*Champion Paper & Fibre 
Chateau-Gai Wines 
Chicago Corporation 
*Chicago Rivet & Machine 
*Clark Controller Co. 
Clearing Machine Corp. 
Clopay Corporation 


Colonial Trust Co. 
(Waterbury, Conn.) 
*Columbian Carbon Co. 
Columbus & So’n Ohio El. 
*Commercial Solvents Corp. 
*Commodore Hotel, Inc. 
Commonwealth Telephone 
(Madison, Wis.) 
Conlon-Moore Corp. 


*Continental Can Co., Inc. 
Continental Air Lines, Inc. 
Cory Corporation 





Central & South West Corp. 


*Colgate-Palmolive-Peet Co. 


tConn. Mutual Life Insurance 


*Cribben & Sexton Co. 
Crucible Steel Co. of Amer. 


*Dayton Power & Light Co. 
Decca Records, Inc. 
Delaware & Hudson Co. 

*Dentists’ Supply Co. of N. Y. 
Denver & Rio Grande West. 

*Derby Oil Co. 

Detroit Michigan Stove Co. 

*Detroit Steel oe. 

Detroit Trust Co. 

*DeVilbiss Company 
Diamond Match Co. 

*Distillers Corp.-Seagrams 

*Dividend Shares, Inc. 

*Dixie Cup Co. 

*Dodge Manufacturing Co. 
Dravo Corporation 

*Drewrys, Ltd., U.S.A., Inc. 
*Allen B. Dumont Labs., Inc. 


fEast River Savings Bank 
(New York, N. Y.) 
*Eastern Air Lines, Inc. 
*Eastern Gas & Fuel Assoc. 
Eastern Sugar Associates 
Eddy Paper Co., Ltd. 
*Edison Bros. Stores, Inc. 
*El Paso Electric Co. 
Electrolux Corporation 
Electromaster, Inc. 
*Elliott Company 
fEmployers’ Group Assoc. 
(Boston, Mass.) 
*Eureka Williams Corp. 


tFarmers & Mech. Savings 
(Minneapolis, Minn.) 
Federal Machine & Welder 
Felt & Tarrant Mfg. Co. 


{Fidelity Mutual Life Ins. Co. 


(Philadelphia, Pa.) 
*Fire Association of Phila. 
First National Bank 
(Portland, Ore.) 
*Florence Stove Co. 
*Freeport Sulphur Co. 


*Gemmer Manufacturing Co. 
General Fireproofing Co. 
Gen’! Portland Cement Co. 
Gen’l Realty & Utilities 

*Gerity-Mich. Die Casting 
Gladding, McBean Co. 

*Goebel Brewing Co. 

*B. F. Goodrich Co. 

*Grand Union Co. 

*Granite City Steel Co. 

*W. T. Grant Co. 

+Great Am. Life Insurance 

*Great Lakes Plating Co. 

*Great Northern Paper Co. 


(Awarded for 1947 Annual Reports) 


Gruen Watch Co. 
*Grumman Aircraft Engr. 
+Guardian Life Ins. Co., Am. 

(New York, N. Y.) 


Halle Bros. Co. 
tJohn Hancock Mutual Life 
Ins. Co. (Boston, Mass.) 
*M. A. Hanna Co. 
tHardware Mutuals (Wis.) 
Harshaw Chemical Co. 
Hat Corp. of America 
*Hewitt Robbins, Inc. 
Hilton Hotels Corp. 
Hobart Manufacturing Co. 
Hooker Electrochemical 
*Hotel Lexington, N. Y. 
Howell Electric Motors 
Huyler’s 
Ill. Bell Telephone Co. 
Ill. Comm’! Telephone Co. 
Indian Motocycle Co. 
*Interchemical Corp. 
*Int’l Petroleum Co., Ltd. 
International Shoe Co. 
*Iowa So’n Utilities Co. 
Jefferson Lake Sulphur Co. 
Julius Kayser & Co. 
Kelling Nut Co. 
*Kennedy’s Inc. 
Kirsch Co. 
Kohala Sugar Co. 
*Koppers Co., Inc. 
*S. S. Kresge Co. 


*Lakey Foundry & Mach. Co. 


Lamson Corp. of Delaware 
*Lane-Wells Co. 

Latrobe Electric Steel 
Liberty Mutual Ins. Co. 

(Boston, Mass.) 

Liberty Products Corp. 
*Lockheed Aircraft Corp. 

Loft Candy Corp. 
*Lone Star Gas Co. 

Lower St. Lawrence Power 
fLumbermens Mut. Casualty 

Co. (Chicago, Ill.) 

Mack Trucks, Inc. 

R. H. Macy & Co. 

Maine Central Railroad 

Maine Public Service Co. 
*Manhattan Bond Fund, Inc. 
fManhattan Savings Bank 

(New York, N. Y.) 

*Marion Power Shovel Co. 
*Martin- Parry Corp. 

May Department Stores Co. 

McCormick & Co. 

McDonnell Aircraft Corp. 
*Mercantile Stores Co., Inc. 


Alphabetical Listing of Companies Receiving “Merit Awards” for the First Time 





+Metropolitan Life Ins. Co. 
Michigan Chemical Corp. 
Minneapolis & St. Louis Ry. 
Mississippi Power Co. 
Missouri Portland Cement 

*Mojud Hosiery Co. 
Monarch Knitting Co., Ltd. 
Moore Corp., Ltd. 

*Motorola, Inc. 

*G. C. Murphy Co. 

{Mutual Benefit Life Ins. Co. 

(Newark, N. J.) 

F. E. Myers & Bro. Co. 


*Nat’l Auto. Fibres, Inc. 
*National Battery Co. 
Nat’l Broadcasting Co. 
Nat’! Bronx Bank of N. Y. 
*Nat’l Mallinson Fabrics 
National Tank Co. 
*Neisner Bros., Inc. 
Neptune Meter Co. 
+N. Y. Life Ins. Co. 
Noblitt-Sparks Indus., Inc. 
*Nopco Chemical Co. 
Norma-Hoffmann Bearings 
*North American Rayon 
t+Northwest’n Mut. Life Ins. 
Northwest’n Pub. Serv. Co. 


Orange & Rockland Elec. Co. 


Pacific Amer. Fisheries, Inc. 
Pacific Finance ‘Corp. of Cal. 
Package Machinery Co. 
an. Am. Petrol. & Transpt. 
Panhandle East’n Pipe Line 
Pemco Corp. 
tPenn Mutual Life Ins. Co. 
(Philadelphia, Pa.) 
Petroleum Heat & Power 
Philadelphia Reading Coal 
& Iron Co. 
tPhoenix Mutual Life Ins. Co. 
(Hartford, Conn.) 
*Pierce Governor Co. 
Pittsburgh Coke & Chemical 
*Pittsburgh Steel Co. 
*Pittston Company 
Portland Transit Co. 
¢Provident Mutual Life Ins. 
Co. (Philadelphia, Pa.) 
Prudential Ins. Co. of Am. 
Psychological Corp. 
Public Service Co. of N. H. 


*Quaker Oats Co. 
Quebec Power Co. 


*Reeves Brothers, Inc. 
Remington Arms Co., Inc. 
Robertshaw-Fulton Controls 

*Rome Cable Corp. 


Rotary Electric Steel Co. 
*Royal Typewriter Co., Inc. 
Rudd Manufacturing Co. 


St. Joseph Light & Power 

Shamrock Oil & Gas Corp. 

Sharp & Dohme, Inc. 
*Sheller Manufacturing Corp. 

Shellmar Products Corp. 
*Sheraton Corp. of America 

Shoe Corp. of America 

Sinclair Oil Corp. 

Howard Smith Paper Mills 
*South Penn Oil Co. 

Southam Company, Ltd. 

South’n Canada Power Co. 

Southwest’n Bell Telephone 
*Springfield Fire & Mar. {Ins. 

Standard Milling Co. 
*Standard Oil Co. (Ohio) 
*Stanley Works 

Stone Container Corp. 
*Superior Steel Corp. 
*Sweets Co. of America 


Talon, Inc. 

Taylor Instrument Cos. 

Tenn. Prod. & Chem. Corp. 

Texas Company 

Texas Electric Service Co. 

Thew Shovel Co. 

Third Ave. Transit Corp. 
(New York, N. Y.) 

Thor Corporation 

Thrifty Drug Stores Co. 

Timken-Detroit Axle Co. 

Tobin Packing Co., Inc. 


*Udylite Corporation 
United Board & Carton 
*United Engng. & Fdry. Co. 
*U. S. Envelope Co. 
*U. S. Potash Co. 
U.S. Spring & Bumper Co. 


Valley National Bank 
(Phoenix, Arizona) 
*Virginia Elec. & Power Co.. 
Virginian Railway Co. 


Wailalua Agricultural Co. 
*Wayne Pump Co. 
West Va. Coal & Coke Co. 
*Westinghouse Air Brake Co. 
Weyerhaeuser Timber Co, 
Wheeler Osgood Co. 
White Motor Co. 
Wm. Whitman Co., Inc. 
Wickes Corp. 
*Wilson Jones Co. 
tWorcester Federal Savings 
& Loan Association 
(Worcester, Mass.) 


* Awarded ‘‘Honorable Mention” for 1946 annual report a year ago. + Mutual insurance companies, savings banks and savings and loan asso- 
ciations were considered in the annual report survey for the first time in 18. 
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The following annual reports for the year 1947 were produced by us 
and received Highest Merit Awards and Honorable Mention 


for distinguished achievement in Annual Reporting 


Highest Merit Award 


ALLIED STORES CORPORATION 
AMERICAN MACHINE & FOUNDRY COMPANY 
DIVIDEND SHARES, INC. 
EL Paso NATURAL Gas COMPANY 
ROBERT GAIR COMPANY, INC. 
LIBERTY PRODUCTS CORPORATION 
THE SPERRY CORPORATION 
STERLING DrucG INC. 
SUBURBAN PROPANE GAS CORPORATION 
THATCHER GLASS MANUFACTURING COMPANY, INC. 


UNITED STATES LINES COMPANY 
sz 


Honorable Mention 


ANACONDA COPPER MINING COMPANY 


ANACONDA WIRE AND CABLE COMPANY 
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classifications (see pages 8 and 9), 
This compares with 758 reports for 
1946, or 43’ per cent of the 1,750. 
which qualified a year ago. 

While it is apparent that there was 
a net gain of 206 annual reports, and 
this figure includes only 21 reports of 
mutually-owned financial __institu- 
tions, the increase actually was larger, 
A total of 260 “new” names have 
been added this year to the list of 
annual reports classified as ‘“Mod- 
ern” (see page 10). Thus, 54 com- 
panies turned backward in their an- 
nual reporting—the printers’ strikes, 
primarily in the East, contributed 
partly, but several companies took the 
step as a matter of economy. 

The following tabulation provides 
the numbers of annual reports, and 
the percentages of the totals, in the 
three classifications for each year 
since the inception of the surveys: 


Modern Improved Unchanged Total 
No. No. 


Year: No % No.z % % I 

1940. .. 16 6 65 16 169 78 250 
1941 4... 46 10 92 ,18 362 72 500 
1942.... 162 21 280 37 308 42 750 
1943.... 254 25 361 36 385 39 1,000 
1944.... 372 30 457 37 421 33 1,250 
1945.... SB 38 524 34 395 28 1,500 
1946.... 758 43 526 30 466 27 1,750 


1947.... 962 48 520 2 518 26 2,00 


The slight decline in the number of 
“Improved” annual reports for 1947 
1eflects the large number that have 
moved forward from this classifica- 
tion into the “Modern” category. As 
a matter of fact there were 186 new 
names added to the list of ““Honorable 
Mentions” for the first time this year 
(see page 28.) Of this number only 
10 represented mutual financial in- 
stitutions. 


Mutual Reports 


The increase in the number of 
“Unchanged” reports includes more 
than 100 year-end financial state- 
ments of mutually-owned financial in- | 
stitutions. Of this group the life in- | 
surance companies have made the [| 
most progress, but those in the fire, 
casualty and allied insurance fields 
are very formal documents. There is 
also a broad opportunity for improve- 
ment in the reports of both savings 
banks and Federal savings and loan 
associations, which have a dual re- 
sponsibility of explaining their affairs 
to (1) depositors and (2) to the com- 
nunities in which they operate. 

The increasing supply of cover 
stock and inside paper may explain 
the fact that 520 reports, or 26 per 
cent of the total, increased the num- 
ber of pages in their 1947 annual re- 
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® presenting comparative statistics and 











ports as compared with the year be- 
jore. It is noteworthy, also, that the 
quality of the paper utilized for both 
“modernized” and “improved” re- 
ports showed a marked improvement. 

While the number of pages in an 
annual report is no guide to the 
amount of information provided, the 
increase Or decrease in the number of 
pages confirms the trend toward bet- 
terment : 





Number of Reports 








Increased Decreased Same Total 
No. of No. of No. of in Each 
Rating: Pages Pages Pages Class 
Modern .. 352 171 439 962 
Improved.. 130 67 323 520 
Unchanged 38 79 401 518 
Total..:... See 317 1,163 2,000 
Per Cent 26.0% 15.8% 58.2% 100% 


“Letter-size’” has become the most 
favored trim size for annual reports 
with around 80 per cent of all the 
reports considered measuring 8% by 
il inches or thereabouts. This is the 
so-called “file size” that not only pro- 
vides pages of adequate spece for 


naps, charts and photo displays, but 
is most suitable for filing cabinets. 
Of course, “letter-size” reports can 
be presented with the binding on the 
long or short side, and the number 
of the latter is on the increase. In 
the crop of 1947 reports 45 corpora- 
tions utilized “short-side” bindings, 
as compared with 23 such reports a 
vear ago. The wider pages of these 
reports lend themselves to a wider 
variety of page layouts. 
The idea of sending “dual reports” 
(a conventional financial statement in 
one booklet, plus a pictorial supple- 
ment, a copy of the house organ or 
the employe’s report) has not taken 
hold to any great extent. Only 14 
corporations utilized this technique 
with their 1947 annual reports, as 
compared with 15 a year ago. The 
iollowing companies are among those 
which issued more or less conven- 
tional statements, plus the indicated 
supplement : 


Annual Report: Title of Supplement 
Aluminium, Ltd............. “Review of the Year” 
Commercial Credit Co.‘‘Description of Activities” 
B. F. Goodrich Company 

“Escorted Tour of 21 Factories” 

Great Northern Paper....“‘The North Country” 
Heyden Chemical Corp...... “A Company Grows” 
Merck & Co., Ine. 
“The Merck Review’? (House Organ) 


u. C. Murphy Co........ “A Past of Pioneering’ 
Rheem Manufacturing. ..‘‘Statistical Supplement” 
Sperry Corp..... .... ‘What It Is—What It Does”’ 
Stop & Shop, Inc............ ...“To Its People” 
Union Carbide & Carbon.‘‘Products & Processes” 
United Aircraft Corp.......... “Pictorial Report”’ 


Walworth Company 
st ‘Walworth Today’ (House Organ) 
Westinghouse Electric........ Employes’ Report 
In addition to two of the above com- 


panies (Merck & Co. and Walworth 


ALL OUR CLIENTS* 
ARE Winners! 


4, Ways to “Cash-in” 
on CORPORATE PUBLIC RELATIONS 
All-Year-Reund... 


1. ANNUAL REPORT.* Your Annual Report must be 
informative as well as attractive. A year of Company 
history should be told and illustrated simply, clearly, 
factually. Given extensive circulation, your Annual 
Report will do much to enhance Company reputation, 
improve stockholder relations. 


2. PRODUCT PUBLICITY. Your Products provide innu- 
merable stories which, properly written and distributed, 
will appear the year-round in newspapers, magazines, 
your trade press and over the air. This form of publicity 
helps promote your product and expand its reputation. 


3. CORPORATE NEWS. The business and financial world 
is interested all-year-round in news of your Company. 
Product development, expansion plans, personnel, sales, 
profits, dividends and the like are items for release to 
the business-financial press. Capably distributed news 
of this sort, authoritatively and professionally written, 
benefits your enterprise. 


4. STOCKHOLDER RELATIONS. Your stockholders want, 
are entitled to be fully informed all-year-round on 
Company activities, sales, profits and policies in interim 
reports mailed to them or through the financial press. 
Stockholder good: will and interest, attraction of new 
stockholders, are assets well worth cultivating. 


We would be pleased to discuss an integrated year-round Public Relations- 
Product Publicity program for your Company—no obligation, of course. 


vs ALL WINNERS OF “FINANCIAL WORLD'S” HIGHEST MERIT AWARDS: 


United States Plywood Corporation, New York (1947, 1946, 1945) 
F. L. Jacobs Co., Detroit, Mich. (1947, 1946, 1945, 1944) 

R. Hoe & Co., Inc., New York (1947, 1946, 1945) 

The Mengel Company, Louisville, Ky. (1947, 1946, 1945) 

United States Radiator Corporation, Detroit, Mich. (1947, 1946) 


% AND ALL CLIENTS OF: 
The JULIUS G. BERENS organization 
CORPORATE PUBLIC RELATIONS 
101 PARK AVENUE, NEW YORK 17, N. Y. 


MURRAY HILL 3-3893 ° TELETYPE NY 1-2992 
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ROGER W. BABSON Says: 


“Should be read by 
every businessman.” 


MONEY MARKET PRIMER 


By JOHN T. MADDEN, MARCUS 

NADLER, SIPA_HELLER 

All of New York University 
STUDY of institutions and operations of 
New York Money Market. Gives you bet- 
ter understanding of monetary policies... 
helps you gauge more accurately trend of 
interest rates, loans and investments, com- 
modity prices, and business activity in gen- 
eral. Shows you fundamental forces at 
work in money market, and how to inter- 
pret more easily financial figures available 
in daily papers. 30 valuable tables. $3.00 








































































Do You READ or Just Look At 


ANNUAL REPORTS 
TO STOCKHOLDERS 


HERE'S HELP in understanding fully 
what the facts and figures of your corpo- 
ration’s annual reports 
mean—your most im- 
portant source of in- 
formation of the com- 
pany’s operation. The 
author, N. LOYALL 
McLAREN, C.P.A., 
partner in McLaren, 
Goode & Co., is experi- 
enced in both preparation and interpre- 
tation of reports. He bases this study on 
a select series of actual papers. Result, 
for both readers and writers, is an in- 
valuable guide . . . to accepted reporting 
standards, improved procedures, clearer 
understanding. 30 illus. 364 pages. $5.00 














Add to Your Foresight and Skill... 


FINANCIAL HANDBOOK 


Edited by JULES I. BOGEN, Professor of 
Finance, New York University; Editor, 
Journal of Commerce, New York; 68 

Contributing and Consulting Editors 


PRACTICAL, indexed treasury of 
tested financial facts and methods. 
Gives you answers on questions of bank- 
ing, security trading, capital financing, 
investing, and every other conceivable 
aspect of finance. Executives, bankers, 
investors, and counsel in successful busi- 
nesses all over the country rely on its 
fund of experience and seasoned judg- 
ment. Helps you do a sounder job of 
planning to come out with a profit. Hun- 
dreds of illustrations, forms, suggestions, 
case studies. 1289 pages of information, 
much of it nowhere else organized for 


use. Flexible binding. $7.50 


EXAMINE ANY BOOK FOR 5 DAYS| 


i 
; SEND ME the books checked. Within 5 days | will HB 
send the price plus postage or return the hooks. 
(We pay postage if you remit with order — same 
guarantee.) 
(1 Money Market Primer, Madden- 
Nadler-Heller .................... 
(1 Annual Reports to Stockholders, 
eras ree ee te 
1) Financial Handbook, Bogen...... 


Name 














News and 


Opinions 




















THE RONALD PRESS COMPANY 


“Also FW" refers to the last previous item in this department. Ratings are from 
Financial World Independent Appraisals of Listed Stocks. Consult individual Stock 
Factographs for further vital information and statistical data on these items. 
Opinions are based on data and information regarded as reliable, but no responsi- 
bility is assumed for their accuracy. The opinions expressed should be read in 
line with the investment policy outlined each week on the Market Outlook page. 


Atchison B+- 


One of the soundest of the rails, 
stock seems in line for a_ split; 
dividend could be increased; recent 
price 114. (Qu. divs. at $6 an. rate.) 
First in mileage and fourth in reve- 
nues, Santa Fe has earned $115 per 
share since Pearl Harbor, of which 
about $77 per share has been retained 
after dividends. For the five months 
through May net was $6.39 vs. $5.36 
per share a year before. Net for the 
full year may run as high as $22, as 
against $17.11 per share in 1947. 


Company has extensive oil, lumber, 


coal and.other interests. (Also FW, 
Mar. 17.) 
Blaw-Knox C+ 


Stock represents a cyclical business 
with favorable prospects; is now 
priced at 18 vs. 30% high in 1946. 
(Qu. divs. incr. from 80c to $1 an. 
rate in Dec., when 25c extra was 
paid.) » Proposed Foote acquisition 
would add paving equipment, as well 
as special machinery, to present lines. 
These include heavy equipment for 
steel plants and for a wide range of 
other industries, as well as prefabri- 
cated steel buildings. After a net of 
$2.23 in 1947 (record was $2.51 in 
1945), the first quarter returned 58 
cents per share, unchanged from a 
year before. 


Bond Stores B 

Shares constitute a cyclical issue; 
now around 27. (Reg. qu. divs. at 
$2 an. rate.) Company operates 57 
retail stores in 45 cities, selling men’s 
and women’s ready-to-wear clothing 
of its own manufacture. Now in- 
quiries are being invited from inde- 
pendents interested in selling or 
operating as agents under the Bond 
Clothes name. Sales climbed from 
$21 million in 1937 to $83 million in 
1947; for the first five months of 
this year, volume has declined. 
Earnings were $5.17 per share last 





1S East 26th Street, New York 10 





year, as against $5.93 for 1946. 


Continental Motors Cc 


Stock is speculative, but has im- 
proved in calibre since prewar period ; 
recent price, 10. (No divs. since 
1946.) In the six months ended 
April 30, company earned 57 cents 
a share of which 45 cents came in the 
last three months of the period. There 
was a /3-cent loss in the 1946-47 
half-year. Latest six months’ sales 
reached $57 million vs. $30.5 million 
and unfilled orders recently totaled 
$80 million. Company makes inter- 
nal combustion and diesel engines, 
auto parts, and lighting equipment. 
The airplane engine division, espe- 
cially, should benefit directly and in- 
directly from rearmament. 


Grand Union C+ 

Now around 39, stock is not un- 
reasonably priced in relation to earn- 
ings. (Qu. divs. at $2 an. rate.) 
Stockholders will vote July 28 on a 
2%-for-1 stock split, after which di- 
rectors intend to place the new stock 
on a $1 annual basis. Equivalent to 
$2.25 per share of present stock, this 
still would be a very modest portion 
of $6.87 per share earned in the fiscal 
year ended February 29, 1948. The 
subsequent 13 weeks ended May 29 
recorded a 14.5 per cent sales gain 
over the 1947 period. Retained earn- 
ings are being applied to nine new 
supermarkets, seven remodeled, ten 
additional planned for the summer 
and leases for four more. Five other 
concerns have ordered company’s 
new Food-O-Mat grocery dispenser. 


Kennecott Copper ; B 

An above-average busimess cycle 
issue, stock ts reasonably priced at 58. 
Company sticks to its $1 regular an- 
nual dividend but paid quarterly ex- 
tras of 25 cents, 50 cents, 75 cents 
and $1.50 in 1947 and two 50-cent 
extras so far this year. First quar- 
ter revenues (interim earnings are 
not published) were up $6.7 million 
(9 per cent) over vear-before levels. 
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For all 1947, net equaled $8.49 vs. 
$2.13 per share in 1946, Already the 
largest domestic and a major Chilean 
producer (the Chase Brass & Copper 
subsidiary is a leading fabricator), 
company has a joint interest in Ken- 
necott Anglovaal, recently formed to 








prospect in South Africa. (Also 
FW, Mar. 4.) 
Lehigh Portland Cement B 





One of the better members of the 
construction group, but stock is a 
cyclical issue; price, 34. (Pays $1.57 
an.) Company has reported a new 
high net of $3.88 per share for the 
twelve months through March 31 
against $3.35 in the 1946-47 period. 
With the further aid of two price in- 
creases late in 1947 to cover higher 
costs, the uptrend in earnings prob- 
ably has been extended. To com- 
pany’s 13 geographically well distrib- 
uted and low-cost plants, a 14th even- 
tually will be added near Daytona 
Beach, Fla. Lehigh Portland ended 
1947 with less than $2 million total 
liabilities covered 8 times by $15.8 
million current assets. Cash and U.S. 
Governments amounted to $7.4 mil- 
lion. 






















McCord Corporation C+ 

Around 38 on the N. Y. Curb, 
shares reflect improved fundamentals 
and earnings. (Paid 1947 total of 
$1.1734 ; paid 35c in Feb., 40c in May 
1948.) Earnings for the six months 
through February were recently re- 
ported on this page at $2.67 vs. $1.74 
per share a year before; actually, 
half-year net was $4.74 vs. $4.21 per 
share. Company has attained some 
diversification in recent years and has 
been engaged in extensive equipment 
rehabilitation since early 1945. Spe- 
cialties are auto radiators, gaskets and 
heaters; refrigerator condensers, 
evaporators and convectors; air con- 
ditioning surface for cooling units; 
unit heaters and force feed lubricators. 
(Also FW, May 26.) 























Oliver Corp. conv. pfd. EB 

Principal appeal, at 107, is stock’s 
conversion privilege. Each share of 
preferred is convertible into three 
shares of common. With the latter 
now around 34, the conversion privi- 
lege may later on prove of actual 
value. This business is celebrating 
its 100th anniversary by paying a 50- 
cent special common dividend June 
30 after having raised the quarterly 
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payment from 25 to 50 cents June 10. 
Company is fully sharing in farm im- 
plement and tractor prosperity and in 
six months ended April 30, sales were 
$48 million and earnings $42.14 per 
preferred or $4.07 per common share, 
against $74 million sales and $49.66 
or $4.61 earnings, respectively, in the 
full fiscal year ended October 31, 
1947. (Also FW, Feb. 11.) 


Southern Railway C+ 

Shares are in tmproving position, 
but nevertheless continue semi-specu- 
lative; recent price, 48. (Pays $3 a 
year.) Earnings for the four months 
through April equaled $3.24 vs. 
$2.47 per share in the 1947 period, 
more than covering full-year divi- 
dends. Net for the past 7% years 
has totaled $91.82 per share, of 
which only $18.25 has been paid out 
in dividends and $73.57 has been re- 
invested. In addition to $63 million 
debt reduction and an increase in 
working capital to $41.6 million from 
$6.3 million, large sums have been 
expended in an ambitious equipment 
improvement program which has yet 
to be fully reflected in operating re- 
sults. Company is a major bene- 
ficiary of trends toward industrializa- 
tion of the South. (Also FW, Jan. 
14.) 


United Shoe Machinery ; A 


On the Boston Stock and N.Y. 
Curb Exchanges around 55, stock is 
of good investment grade. (Div. rec- 
ord unbroken 43 years; reg. qu. pay ts 
at $2.50 an. rate, plus $1 Feb. extra.) 
The leader in footwear manufacturing 
machinery, company also does a large 
business in shoe findings and acces- 
sories, including nails, eyelets, heels, 
brushes, blackings, stains and tools. 
Lowest earnings equalled $2.42" per 
share at the 1932-33 depression bot- 
tom and in the fiscal year ended Feb- 
ruary 29 last, net equalled $3.62 vs. 
$3.65 per share in 1946-47. Company 
is defending an anti-trust action aim- 
ing at divestment of supply and some 
machine plants, and forcing sale in- 
stead of leasing of machines—now a 
source of earnings consistency. 
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This man 


calls the market 


by its right name 


as. every morning 











Norman Stabler, the financiat 
editor of the New York Herald 
Tribune since 1929, is first an 
objective reporter. That fact 
removes him from the “I told 
you so”’ class. It also cuts him 
out as a theorist . . . since he’s 
a financial editor who takes 
the facts. of financial life as 
they are — not as they might 

— and lets them speak. 

It’s worth noting, in passing, 
that Stabler has been calling 
the present market by its Bull 
name since January 2, 1947 
— solely on the basis of ob- 
served facts and conditions. 
Under him is a 40-man staff 
of financial, business and in- 
dustrial writers, keeping him 
and his Herald Tribune read- 
ersinformed about every major 
phase of activity on which the 
financial world bases its deal- 
ings and estimates. 

Advertisers, naturally, are 
the gainers from this all-inclu- 
sive policy. 

Incidentally, have you seen 
Stabler’s new, completely re- 
vised and greatly expanded 
**How to Read the Financial 
Section of a Newspaper’’? It’s 
an enlightening, broadening, 
decidedly helpful $1 booklet 
(2c sales tax additional for 
New York City residents). 


Address: 
NEW YORK 


Herald Tribune 


230 West 4ist St., New York 18 
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Public According to the public 
Is No utterances that are made 
by many of our office- 
Fool : vnc 
seeking politicians, it 
would appear that they consider the 
majority of the public lacking in un- 
derstanding and common sense. Some 
of the more blatant individuals follow 
the pattern of the late Harry Hop- 
kins who once brazenly stated that 
the public was a “damn fool” and 
easily could be misled. 
But we hardly can believe that 
President Harry S. Truman could 
assume such an attitude. As our 


Chief Executive he has the right jus- 
tifiably to criticize those who hold an 
opposite viewpoint from his own, but 
he also is obligated to maintain his 
attacks on a high plane. 

Hence it was unfortunate that at 
one time he said the late Congress 


was the worst ever in session in this 
country. He later modified his criti- 
cism by stating it was the second 
worst. The truth belies his  state- 
ments and the venom Truman in- 
jects into his criticism marks him as 
a common scold, reflecting bitter dis- 
appointment in his past. 

Persons with common sense will 
not be misled by what Truman has 
to say about Congress, and the Pres- 
ident will find that his attitude will 
not gain votes but rather will alien- 
ate support should he become the 
nominee of the Democratic Party, as 
now appears fairly certain. 

During its recent session, Congtess 
passed several very constructive 
pieces of legislation, including the tax 
reduction bill and the Taft-Hartley 
labor act, and consistently has upheld 
the nation’s bi-partisan foreign policy. 

While the 80th Congress which 
Truman has belittled so could be 
labeled a Republican body, neverthe- 
less it could not have passed so many 
laws that seem personally objectibn- 
able to the President without having 
enjoyed considerable support from 
the Democratic members of the Con- 
gress. This fact was demonstrated by 
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the manner in which many of the 
President’s numerous vetoes were 
overridden. Truman’s attitude con- 
sequently has reflected disadvantage- 
ously upon the members of his party. 

The American people are not fools 
by any means nor can they be hood- 
winked by politicians. All popular 
polls indicate that they are doing 
their own thinking and forming their 
own opinions about the conduct of 
our Government—and they will so 
testify when their votes are counted 
in November. 


Tucker 
Under Fire 
Again 


Notwithstanding Pres- 
ton Tucker’s recent an- 
nouncement through 
full page advertise- 
ments in metropolitan newspapers 
that some unmentioned big motor in- 
terest was endeavoring to sabotage 
lis enterprise, the Securities and Fx- 
change Commission has started an 
investigation of the books and op- 
erations of the Tucker Corporation. 

This is not the first time that 
Tucker Corporation has been under 
fire. Shortly after the company was 
launched and the public was invited 
to participate in its financing, dis- 
sension broke out among some of its 
officials who charged Tucker with 
making several tall claims for his car 
which could not be supported by the 
facts. 

Recently the SEC demanded that 
the Tucker Corporation make avail- 
able to its experts a variety of docu- 
ments—including books of account, 
vouchers, correspondence and memo- 
randa reflecting receipts and disburse- 
ments of funds raised by the sale of 
stock and dealer and _ distributor 
franchises. 

On the basis of this evidence the 
SEC will attempt to determine 
whether Tucker’s financing opera- 
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tions have been according to Hoyle. 
Preston Tucker should welcome this 
investigation for if he is given a 
clean bill of health it will lend sup- 
port to his allegation of sabotage by 
‘‘a very powerful group (of automobile 
manufacturers), which for two years 
has carried on a carefully organized 
campaign to prevent the motoring 
public from ever getting their hands 
on the wheel of a Tucker!” 

However, from the corporation's 
point of view this probe comes at a 
most inopportune time, for at the 
present it is in need of additional 
funds and this investigation no doubt 
has scared away many dollars that 
otherwise might have supported this 
entrant into the automobile industry. 

Through an initial stock offering 
and the sale of franchise rights to 
dealers and distributors the corpora- 
tion raised around $26 million. Much 
of this working capital already has 
been used, it is claimed, for develop- 
ment work. Today as the company 
nears something resembling a produc- 
tion line, reports are that only about 
$2 million remains and that new cap- 
ital may shortly be sought. 

When the Tucker Corporation first 
offered its stock to the public and 
made a claim that its car would revo- 
lutionize the motor industry, Finan- 
cIAL Wor.Lp ventured the opinion 
that purchasers of the shares would 
be gambling with their money. Re- 
cent developments have supported 
this opinion and further point to the 
fact that purchases today of Tucker 
Corporation stock still remain a gam- 
ble. 

The same opinion applies also to 
several other new motor enterprises 
which are largely dependent upon the 
public for finances. In as_ highly 
competitive a field as is the motor 
industry it takes more than hope and 
an idea to make a success. Solid 
financial backing is required to launch 
a motor corporation and the new- 
comers are not too well blessed with 
this foundation. 
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KROM E KOTE "ee Champion’s cast coated pa- 


per available in cover, postcard and paper grades. The 
smooth, glistening surface gives superlative results in 
single and multicolor work. Prints fine screen half- 


tones beautifully by letterpress or offset lithography. 


SATIN P ROOF « « « The finest coated paper 


for deluxe report printing. The surface is ideal for 


fine halftone illustrations in black and white and color. 


SATIN REFOLD « « « One of the finest grades 


of folding enamel available today. Provides excellent 


printing surface for fine screen halftone illustrations. 


WEDGWOOD OFFSET. - - A fine quality 


offset paper now available in an improved and bright- 
er shade that gives a greater brilliance to halftones. 


Made in wove and special finishes, as well as coated. 





GARAMOND (rexT AND ANTIQUE) . . ; 


A superior grade of uncoated paper for fine letter- 


press printing. Ideal for type matter and line plates. 


CALL your Champion paper merchant for samples, 
or specify Champion paper to your printer. He knows 


it will give excellent results and will be glad to use it. 


WRI TE Advertising Manager, The Champion Paper 
and Fibre Company, Hamilton, Ohio, for free copy of 
the new Stet Library booklet, Company Annual Re- 
ports. This sixty-eight page volume outlines the his- 
tory of corporate reporting, discusses the difference in 
primary interest of stockholder and employee groups, 
and cites scores of prize-winning reports to provide 


pattern for company annual report planners to follow. 


*Kromekote is the registered trademark for Champion’s cast coated paper. 
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The Elmo Roper Study of 


Annual Report Readership 


Survey sponsored by The Controllership Foundation 
over-emphasizes indifference of small stockholders 


to annual reports, but shows conclusively that 


sophisticated investors are seeking an increasing 


amount of data and information on their corporations 


! By George H. Blackett 


survey recently conducted for the 

Controllership Foundation of the 
Controllers’ Institute of America by 
the Elmo Roper organization should 
be of great interest for corporation 
managements who are concerned 
about the best treatment of their an- 
nual reports. To secure information 
on what corporation stockholders and 
employees hope for and expect in the 
way of financial information from the 
corporations in which they are most 
closely interested, it is certainly rea- 
sonable to go directly to these groups 
in search of authentic reactions. This 
is what Elmo Roper has done in his 
survey on “What Information People 
Want About Policies and Financial 
Conditions of Corporations.” 

There is much food for thought in 
the findings of the Roper report. Yet 
corporation managements in studying 
its conclusions, might do well not to 
interpret the findings too literally. 


Readership Extremes 


The survey points out that not one 
but several audiences are reached by 
the corporation annual report, and 
that there is a tremendously wide 
variation in stockholder interest in 
and understanding of such reports. 
The audiences range from those 
stockholders and employes with no 
accounting knowledge whose interest 
is limited to the barest essentials “out- 
lined quickly and in simple language”’ 
to the large investors and labor lead- 
ers who want the most detailed of 
statistical presentation for their an- 
alyses. 

In the stockholder group the audi- 
ences were found to fall into two 
principal categories, miles apart in 
their understanding of corporation 
financial information. Of the little 
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stockholder the survey has this to 
say : “The thing that stands out above 
all others is the relatively small 
amount of interest exhibited by the 
run-of-the-mine stockholders’ group 
in corporation financial data. They 
want to know about the earnings of 
the corporation they own stock in, 
and they would like to have some one 
give them an appraisal of the com- 
pany’s financial strength and sound- 
ness. These two, when added togeth- 
er, amount to a live interest in the 
safety and productivity of the invest- 
ment.” 

“But when it comes to reading 
financial tables and forming his own 
conclusions about the soundness and 
prosperity of the companies he owns 
stock in, the typical stockholder loses 
interest. He is oppressed by the com- 
plexity of financial data and fright- 
ened by what seems to him the in- 
comprehensibility of accounting lan- 
guage. So, while he feels somewhat 
guilty about his lack of enterprise, 
and in some instances tends to mag- 
nify the amount of attention he does 
devote to the subject, the typical 
reaction of the run-of-the-mine stock- 
holder to the fancy brochures he re- 
ceives annually from the companies 
range from boredom to cursory inter- 
est.” 

These small stockholders were 
asked to appraise the value to them 
of the reports now brought out by 
corporations and their responses led 
the survey to make the following con- 
clusion : 

“Appraisal of the value of reports 
brings out no great enthusiasm. Sixty 
per cent of those asked to rate their 
usefulness will give the reports no 
more than a ‘moderately useful’ rat- 
ing, and an eighth of the group de- 








clare openly that the reports are not 
useful at all. When this latter group 
is added to the 27 per cent who were 
not asked the question because they 
didn’t read financial reports, there is 
a total of 40 per cent of the total 
stockholder body who profess to find 
no utility in the brochures they re- 
ceive from their favorite companies.” 

At the opposite extreme, however, 
are found the large investors who 
asked for a greater rather than a 
smaller volume of detail than they 
are now getting and expressed desires 
for details on subjects not usually 
covered by all reports. Added togeth- 
er their wants cover practically every- 
thing that can be determined about a 
company’s activities, financial condi- 
tion and prospects. The large inves- 
tor wants to know about manage- 
ment, wants a reconciliation of sur- 
plus and reserve accounts, financial 
comparisons for a number of years, 
details of expenses, special coverage 
of contingent liabilities and litigation, 
back history of the company’s earn- 
ings and dividends and a comparison 
of the company with its industry. 


Validity Tested 


It is obvious that the validity of the 
answers tabulated from the survey is 
dependent on two things: (1) the 
selection of the persons questioned 
and (2) the form of the questions 
themselves. 

The sample of stockholders ques- 
tioned by the Roper organization is 
described by the report as “a cross- 
section of stockholders” classified on 
the basis of income. The process of 
selection is described, and based on 
this description it is doubtful if the 
resultant sample can be at all repre- 
sentative of American stockholders. 

The first step taken by the Roper 
organization was to secure a cross- 
section sample of the population by 
income level. The second step was 
to ask if they were holders of stock 
and thus to eliminate non-stockhold- 
ers from a sample representative dis- 
tribution of the population. A very 
different group of respondents would 
have been obtained if the sample had 
been first selected from stockholders, 
as a preliminary step, and then ar- 
ranged on the basis of income classes 
to give a cross-section not of the pop- 
ulation but of the stockholder group. 

Figures on the number and type of 
American stockhclders are somewhat 

Please turn to page 29 
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The action of the industrial section of the 
Stock list recently has been unimpressive, but the 
rail group has shown some semblance of its old 
vigor by approximating its year’s high. However, 
the volume of transactions has declined and it is 
apparent that there has been some falling off in 
public interest. Approach of the long holiday 
week-end doubtless had some influence, and although 
the Yugoslavian events of the past few days seem 
on the surface to be on the constructive side the 
tendency has been to await further developments 
before tagging the situation as a definitely favor- 
able market factor. 


Following the advance that carried the indus- 
. trial share average nearly 30 points above its low 
for the year, some sort of corrective reaction would 
be a normal market development. We have. of 
course, witnessed a sidewise movement during the 
past several weeks, and the records show that such 
“lines” sometimes provide all the technical correc- 
tion necessary. But the more familiar correction 
is a decline of significant proportions, and_in- 
vestors should keep in mind that this can occur at 
any time, without necessarily signaling the end of 
the longer term upward trend. 


In the orthodox technical correction the market 
retraces from a third to as much as two-thirds of its 
preceding rise. The industrial average has declined 
more than four points from its June 15 high of 
193.16. A _ so-called minimum correction would 


carry this index to about the 184-level; and with- 
out violating precedent the move could go to the 
neighborhood of 175 before turning about. 


The indications are that the rate of business 
activity will hold to its current high levels in the 
weeks ahead. The threat of a coal tie-up has been 
dissipated, several strikes that could have had an 
adverse effect upon general business have been 
quickly settled, and despite its unfavorable impli- 
cations for the longer term future the third round 
of wage increases is adding for the time being to 
labor’s purchasing power and contributing in large 
part to the continued expansion of retail trade 
volume. The opinion that the second half of the 
yer will constitute a highly satisfactory period 
for business is supported by findings of the Federal 
Reserve Board, which in its latest Bulletin predicts 
that 1948 corporate earnings and dividends will 
both exceed those of 1947. 


The assumption is warranted that the longer 
term stock price trend has significant further dis- 
tance to go before completion of the current move. 
The lows of the year are less than four months 
behind us, good grade stocks are cheap by any 
recognized yardstick, dividends are increasing, and 
yields are far out of line with the returns obtainable 
from other types of investment. Holdings of good 
quality issues should be retained, and a price re- 
action would provide new buying opportunities. 

Written. July 1. 1948: Richard J. Anderson, 
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New Building—Failure of Congress to pass the 
Taft-Ellender-Wagner bill is not bearish for the 
construction industry. The fact is that additional 
Federal aid for housing would result in no appre- 
ciable increase in the volume of residential con- 
struction over the next year or so, for the rate of 
activity already is being held down by shortages of 
materials and of labor. Most important effect of 
further expansion of the volume of credit available 
for building would doubtless be to further inflate 
construction costs. 


Rail Earnings—Figures on railway results for 
June will be helped by two factors: (1) The higher 
freight rates, which for the first time will apply 
to the full month; and (2) the large credits accru- 
ing under the new unemployment fund rates, which 
are retroactive to January 1, and which many roads 
will take in the single month’s accounts instead of 
accruing over the entire year. The aid derived 
from the higher rates will of course be permanent; 
but the unemployment credits are a temporary dis- 
tortion, and should be so recognized. 


Glass Containers—The sheet glass business is 
booming, thanks to the high level of automobile 
production and of new building. But glass con- 
tainer makers are running into troubles. Greater 
availability of tin, steel and cardboard have hit 
demand for the glass product, and output has de- 
clined to only about 65 per cent of the industry’s 
capacity. Furthermore, with demand declining, it’s 
been difficult to lift prices in line with rising costs. 
Until readjustments are made, earnings prospects 
for the field will remain uncertain. 


H. C. of L.—Some farm products declined be- 
tween mid-May and mid-June, but meat rose eight 
per cent, with the result that the farm price aver- 
age increased another two per cent during the peri- 
od, foreshadowing another rise in the cost-of-living 
index when the figures for June 15 are published. 
At 170.5 as of May 15 (with 1935-39100), the 
Labor Bureau’s living cost index advanced 1.2 
points in the preceding 30 days, which is approxi- 
mately the rate that has persisted for the past two 
years. The whopping wage increase already given 
coal miners and new rises in prospect for steel 
workers assure further living cost increases for the 
later months. 


Business Failures—Thus far this year business 
failures are running more than-50 per cent ahead 
of the same 1947 period and five times those of the 


.20 


first half of 1946. In the first four weeks of June 
failures totaled 412 vs. 262 in the same 1947 peri- 
od, and 46 in June 1946. To date 2,554 failures 
have been recorded, against 1,649 in the same 1947 
period and 503 in the 1946 six months. The Pacific 
Coast, where postwar expansion was particularly 
heavy, has led all other regions, contributing 30 
of the 111 failures reported in the latest week— 
ended June 24. Of the total, 50 were in the retail 
division, where business casualties have been espe- 
cially numerous in recent months. 





Gasoline Situation—Barring strikes, there 
should be plenty of gasoline for the motorist this 
summer. From March to May excessive rainfall over 
eight eastern states, from Virginia to Massa- 
chusetts, cut down motor car driving materially. 
Stocks declined only 7 per cent during that period 
to the present 106 million barrel level. A year ago, 
in the same ten weeks, stocks declined 13 per cent, 
to 93 million barrels. Current gasoline output runs 
around 17.5 million barrels a week, just about one 
million barrels under weekly withdrawals, and at 
this rate no tightness is likely to develop during 
the season of heaviest driving. Lessening of pressure 
on gasoline production facilities may ease the still 
indicated squeeze in light fuel oil this winter. 


Cement—Portland cement shipments in April 
topped year-ago volume by 24 per cent, totaling 
19.1 million barrels vs. 15.4 million barrels. March 
1948 shipments were 14.0 million barrels. April 
rise is seasonal, but the widening gap between cur- 
rent and year ago figures is highly significant. For 
the first four months this year shipments of 50.5 
million barrels valued at $107.1 million compared 
with 44.4 million barrels valued at $86.2 million 
in the 1947 period. Cement prices currently are 
rising as a result of the Supreme Court ban on 
basing point pricing and higher costs stemming 
from 10 cents an hour wage boost. 


Realty Financing—Non-farm mortgages in 
April totaled $994 million, a seasonal rise of 4 
per cent over March and 6 per cent above April 
1947. The figures (compiled by the Home Loan 
Bank) exclude mortgages above $20,000. For the 
first four months this year mortgages totaled $3,685 
million, up 8 per cent over the 1947 period. Bank- 
ing institutions are less active than last year, ac- 
counting for only 29 per cent of this year’s amount, 
vs. 32 per cent in the first four months last year. 
Building and loan associations moved into first 
place, with 31.5 per cent of the April financing. 
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This service is supplementary to various other features 
which appear each week in FrnanctaAL Wor.p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change—when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 

American Sugar Ref. 7% cum.. 126 5.56% Not 

Atch., Top. & S.F. 5% non-cum.. 104 4.81 105 

Celanese $4.75 cum. Ist......... 104 4.57 105 

Gillette Safety Razor $5 cum.... 93 5.38 105 

Radio Corp. $3.50 cum......... 71 4.93 100 
Reading 4% Ist (par $50 non- 

COM, cua <cwhoncnwne ten tms des 42 4.76 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv.... 73 6.85 110 
Curtis Publishing $3-4 pr. cum.. 56 7.14 75 
Southern Rwy. 5% non-cum..... 69 7.25 100 


Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes. 


Recent Net Call 
Price Yield Price 


U. S. Government 2%s, 1972-67.. 100.10 2.45% Not 


American Tel. & Tel. 254s, 1975.. 96 2.93 106 
Atl. Coast Line gen. 4%4s, 1964.. 105 4.10 Not 
Bethlehem Steel cons. 2%4s, 1970 99 2.80 10344 
Chic., Burl. & Quincy 3%s, 1985 100 3.42 10544 


Goodrich Ist 2%4s, 1965......... 100 215 102%4 
Pacific Tel. & Tel. deb. 2%4s, 1985 95 2.95 106 
Union Oil of Calif. 2%4s, 1970... 99 2.79 103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 

Price Yield Price 
Chic. & N. West conv. 444s, 1999 70 6.43 101% 
Illinois Central joint 4%s, 1963.. 91 4.95 105 
Missouri-Kansas-Tex. Ist 4s, 1990 78 5.13 Not 
New Orleans Gt. Northern Ist 5s 


a gt Pe eT eT eet 99 5.05 105 
New York Central 4%4s, 2013... 72 6.25 110 
Northern Pacific ref. & imp. 44s, 


SO oe ke ree Cine cine «aie 91 4.95 110 
Southern Pacific 444s, 1969...... 96 4.69 105 
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Common Stecks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 


Divi- Average 

dends (1938-47) 

Paid Cash —Dividends— Recent 

Since Dividends 1946 1947 Price 
Adams-Millis ......... 1928 $2.17 $6.00 $4.00 45 
American Stores ...... 1939 = 0.85 1.00 1.40 25 
American Tel. & Tel... 1900 9.00 9.00 9.00 155 
Borden Company ..... 1899 =: 11.68 225 2.59 43 


Chesapeake & Ohio.... 1922 3.07 3.50 3.00 38 
Consolidated Edison .. 1885 1.78 1.60 1.60 25 
Elec. Storage Battery.. 1901 2.15 2.50 3.00 51 
First National Stores.. 1926 2.55 3.00 3.00 57 


Freeport Sulphur ..... 1927 2.06 2.50 2.50 43 
Gen’l Amer. Transport. 1919 2.50 2.50 2.75 . 56 
General Foods ........ 1922 = 1.87 2.00 2.00 39 
gt et ee 1918 2.06 4.20 300 8656 


Louisville & Nash. R.R. 1934 3.21 3.52 3.52 47 
MacAndrews & Forbes 1903 2.05 1.80 2.65 39 
Meer (H. H.)........ 1927 2.11 2.60 yy) 7 
May Department Stores 1911 1.76 2.42 3.00 45 
Pacific Gas & Elec.... 1919 2.00 2.00 2.00 35 
Philadelphia Electric... 1929 1.44 1.20 1.20 24 


Pillsbury Mills ....... 1924 1.52 1.70 2.30 34 
Reynolds Tobacco “B”. 1918 1.96 1.75 2.00 37 
Socony-Vacuum ...... 1911 0.63 0.75 100 21 
Standard Oil of Calif.. 1912 1.80 2.30 3.20 72 
Sterling Drug ........ 1902 ‘1.78 1.90 2.00 36 
Texas Company ...... 1902. 2.25 2.50 3.00 63 
Underwood Corp. ..... 1911 2.68 2.50 4.00 57 
Union Pacific R.R..... 1900 6.00 6.00 6.00 191 
WD iia cdéuncess 1933 1.50 1.60 185 33 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 


—Dividends— —Earnings— Recent 


1946 1947 1946 1947 Price 
Allied Stores ......... $1.80 $2.75 a$1.39 a$1.39 36 
Bethlehem Steel ...... 2.00 200 393 498 37 
Comedie TRY... cesecs. 0.32 0.60 b0.36 b043 13 
Container Corp. ...... 3.40 450 7.23 10.09 37 
Crown Cork & Seal.... 0.75 0.80 2.00 3.00 24 
Firestone Tire ........ 3.75 4.00 g13.21 ¢g13.46 52 
General Electric ...... 160 160 149 3.30 41 
Glidden Company ..... 100 1.10 g2.97 ¢7.00 27 
Kennecott Copper .... 250 4.00 2.13 849 58 
Phelps Dodge ........ 160 4.20 2.93 8.64 57 


Tide Water Asso. Oil.. 1.20 1.05 2.93 4.57 30 
Twentieth Century-Fox. 4.00 3.00 7.91 481 21 
1 NN coaw eA nes 400 500 7.28 11.71 81 


a—First quarter. b—Six months ended March 31. g—Fiscal 
year ended October 31. 
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IV hat do 
PROFESSIONALS 


think? 


Be the above question leads 
E you to believe that we 
offer an open sesame to successful market 
operation—or tips—or a lot of high- -sound- 
ing pronouncements about securities 


please read no further. 
BUT —if you would like to know 
what investment dealers 
and investment salesmen actually think, 


and say, and propose . if you would 
like professional comment on all classes of 
securities . then what follows will cer- 
tainly interest you. 

THE INVESTMENT DEALERS’ 
DIGEST, trade weekly of the investment 


profession, proposes to accept a limited num- 
ber of subscriptions from individual investors. 
You are invited to accept a special trial offer 
of 30 weekly issues for $3.50. (Regular rate 
is $7.00 per year.) 


receive weekly comment and 
securities in the industrial, 
railroad, investment com- 
insurance, Latin-American 


You will 
analyses on 
public utility, 
pany, bank ‘and 


and other fields. No recommendations to 
buy or sell . . but up-to-the-minute, un- 
biased, ‘“‘horse’s mouth’? facts upon which 


sound investment decisions can be _ based. 


FREE! 


Off the press recently came a_112-page 
book by H. G. Carpenter: “THIS Is Invest- 
ment Management’. Mr. Carpenter, who has 
been favorably known to investors for many 
years through his down-to- earth writings on 
investment matters, presents in this latest 
book a gold mine of investment management 
information. The 5 important steps of design- 
ing an investment program are explained. 
“Formula Timing” (an investing device em- 
ployed by many institutions, trust companies 
and investors) is demonstrated and a clear 
plan outlined for operating. 


We will send you, with our compliments, 
a copy of this interesting and practical book 
(the price from the publisher is $2.00) if we 
may have the privilege of entering your 
trial subscription for the DIGEST today. 


Clip this ad. Attach your name and ad- 
dress, together with your check for $3.50. 
H. G. Carpenter’s book will be mailed to you 
at once, and for each of the next 30 weeks 
you will receive the newsmagazine of the 
investment profession. 


THE INVESTMENT DEALERS’ DIGEST 


150 Broadway - New York 7, N. Y. 











THE ARO EQUIPMENT 
CORPORATION 


BRYAN, OHIO 
Dividend No. 55 


The Board of Directors has de- 
clared a dividend of Fifteen 
Cents (15c) a share on the 
outstanding Common Stock of 
this Corporation, Payable 
July 23, 1948, to stockholders 
of record July 12, 1948. 


L. L. HAWK 


Treasurer 








\__ June 29, 1948. 
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Stock Promotions Ahead 








Concluded from page 4 








Higgins and other still-solvent or- 
ganizations it is to be expected that 
operating results will be none too sat- 
isfactory in the early years. This is 
quite true, but while it furnishes an 
excuse for a year or two of deficits, it 
is no reason for buying a stock with 
such an outlook for the immediate fu- 
ture. It would be more intelligent to 
postpone purchases until the compa- 
ny’s early difficulties are ended, pay- 
ing more than the original offering 
price if necessary—which it seldom 
will be—and thus avoiding both tem- 
porary paper losses and the distinct 
possibility of permanent and complete 
loss of principal. 

It may also be argued that paper 
losses to date in Higgins, Kaiser- 
Frazer and other issues should be 
judged in the light of the decline in 
the general market since they were 
sold. This is also a valid argument, 
but it does not apply in the case oi 


the typical new issue. A study in the 
1940 edition of Graham & Dodd's 
“Security Analysis” shows that of 72 
brewery stocks sold in 1933-34 and 
still quoted at the end of 1938, only 
nine were selling above their offering 
prices and the market valuation of the 
72 issues combined had shrunk by 50 
per cent, although the Dow-Jones in- 
dustrials were 50 per cent higher. 


‘Dividend Meetings 


ollowing are some of the impor- 

tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed. 


July 1: Pennsylvania Gas. July 2: Birt- 
man Electric; Hoving Corp.; Purex Corp., 
Ltd. July 3: Adams- Millis: ; Anderson 
Clayton; Fedders-Quigan; International 
Resistance; Rose’s 5, 10 & 25c Stores. 











DETROIT-MICHIGAN 


STOVE COMPANY 
Dividend Notice 


The Board of Directors has this day de- 
clared an extra dividend of 20 cents and a 
quarterly dividend of 20 cents a share on 
the outstanding Common Stock of this 
Company, payable July 20, 1948, to stock- 
holders of record at the close of business 
on July 10, 1948. The transfer books will 


not be closed. 
JOHN A. FRY, 
oune 29, 1948 President 








Annual Report. 


in a firm's ability 


and to its best advantage 


presentation 


®@ to utilize the "tools" 


or services 


of our business — an important one. 





UNQUALIFIED CONFIDENCE 


is the most important return you can get from your company's 


UNQUALIFIED CONFIDENCE 


should be the basis for selecting the oxpeianitonn to produce it— 


UNQUALIFIED CONFIDENCE 


® to fully reflect the corporate stature in physical apearance of the report 


to prepare or to edit text to present the corporate position accurately 
to clarify and simplify important statistics through interesting graphic 


of the graphic arts—typography, engraving 
methods of printing and binding — judiciously to produce a final report 
that in every way matches the quality of the corporation's products 


to do all of these things with a modicum of common sense where costs 
are concerned, complete secrecy where such condition is required, and 
the most painstaking attention to detail. 


Printcraft Press for better than twenty-eight years—has been serving its 
customers in American business on these tenets. 


May we show you those we have done for others? 


PRINTCRAFT PRESS 


229 West 28th Street, New York 1, N. Y 
Telephone — LOngacre 4-7430-1-2 


Annual Reports are one phase 
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Washington Newsletter 












WASHINGTON, D.C.—To Wash- 
ington—the Washington of landlords, 
businessmen and old residents—the 
point about a new Administration is 
that it will bring with it an active real 
estate market. This is the angle taken 
in the local news sections of the local 
papers. The number of resident Fed- 
eral jobholders without civil service 
status has been estimated as high as 
30,000, notably by the real estate 
brokers who have an occupational 
‘leaning to optimistic exaggeration. 
Not only in Government but also in 
the offices of trade associations, lobby- 
ists and others; high turnover is 
looked for. 

There is first of all the business of 
buying and selling houses that will 
get a windfall. Landlords will benefit. 
New tenants will pay higher rent than 
old. The truckers, whose business 
lately has been going dead, can hope 
for a revival. Painting, interior dec- 
oration, housewares and all the other 
elements in the business constellation 
will boom. There’s one sour note. It 
would be better if the October 1 
moving day could somehow be 
switched to after the election or the 
election moved forward. 

The lame-duck atmosphere has in- 
sinuated itself through the Adminis- 
tration. Officials whose jobs depend 
on the White House are looking 
around, some quite openly. They may 
drift off before election day. If they 
do, replacements will probably be 
hard to get. There doesn’t seem to be 
much interest in promoting new proj- 
ects—but this generality is- subject to 
exceptions. 




























The stores and the local utilities 
don’t leok for a decline in revenues. 
Their spokesmen recall 1946. The 
Republican election victories then 
were supposed to cut the population, 
and for a while company heads con- 
fidentially confessed _bearishness. 
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Washington sees local business boom as election 
aftermath—Lame duck atmosphere appears in Cap- 


itol—Next Treasury head possibilities discussed 


Nothing of the sort happened and 
revenues have been going up. Only 
staff turnover at the top, not a reduc- 
tion, is anticipated. 


This is also the point of view of 
the Budget Bureau, whose officials 
are now collecting figures for the 1950 
budget which they don’t expect to 
administer. This budget, pieced to- 
gether by Democrats, will have to be 
followed out by Dewey until his 
Cabinet gets the hang of things. 
There is no other. Even if, after the 
Election, outgoing and incoming 
chiefs agreed to collaborate, it would 
be too late for them to do much, the 
officials assert. . 

The Budget makers claim that the 
bulk of the jobs will remain. They 


are needed under thousands of stat- 


utes. New men can, to be sure, change 
the statutes; but not in a single ses- 
sion of Congress. Moreover, on first 
coming in, a new Administration 
doesn’t know what it wants to do in 
quite the detail required for budget 
making. Roosevelt, it is said, found 
that out. 

This supports the theory of local 
businessmen that trade will remain 
high. Although local business some- 
times disputes the point, its volume 
does depend mainly on the size of 
Government. The high majority of 
the population has private employ- 
ment, but that employment one or 
more times removed is based on 
Washington’s being the capital. Gov- 
ernment is the only export product 
in the city’s balance of payments. 


Washington dopesters don’t be- 
lieve the Wall Street rumor that 
Winthrop Aldrich will be the next 
Secretary of the Treasury. Dewey’s 
financial advisors—Elliott Bell, for 
instance—favor keeping high bond 
prices. For Aldrich as for many com- 
mercial bankers, low yields are almost 






a heresy. Dewey’s point-of-view is 
supposed to be closer to that of Bell 
than to Aldrich. 


All through the war, the Army 
was continually fighting back against 
accusations that it wanted to dominate 
industry, that it had a long-term plan 
for economic dictatorship. The ac- 
cusations came from organizations as 
far apart as CIO, WPB and NAM. 
Before the war, indeed, the Military 
anticipated what it would be charged 
with. Its Industrial Mobilization 
thoughtfully placed allocating and the 
power to requisition in the hands of 
a civilian agency. The Army wanted 
only to be able, more or less indirect- 
ly, to force the civilian hand now and 
then. 

The amendments to the draft law 
give the requisition power to the 
Army, subject only to Presidential 
order. Since the Army before and 
during the war shied away from any- 
thing so blunt, this is evidence that 
its men did not write the amendment. 
On things of that kind, the Army al- 
ways wanted somebody else to carry 
the ball. 

This suggests that the Army won’t 
do much with its new power. If it was 
afraid of direct exercise in war, its 
fear surely would be greater now. On 
the other hand, it would be shrewd 
not to say officially that it can get 
sufficient materials without dictating : 
after all, this can’t be forecast with 
certainty. 

—Jerome Shoenfeld 
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wn election! 


A timely question analyzed 
in this week’s issue of our 


“COMPARATIVE VALUES” 


Ask for your copy, now! 


BACHE & Co. 


Members New York Stock Exchange and other 
Leading Stock and Commodity Exchanges 


36 Wall Street, New York 5 
Midtown Office: Chrysler Building 




















Clear, sharp typography 
makes a good report great! 


GENERAL MOTORS 


peunual Report 
WON 154 AWARD 
in the Automobile Industry 












. . . with skilled typography 
by Coorer & Conen, Inc. 


Day & Night 
Service 


We set the Annual Reports 
that set the pace! 


COOPER & COHEN, Ine. 
Typograpbers 

313 West 37th Street, N. Y. 18 

MEdallion 3-5696-7-8 














$6,000 First Mortgage 
Bonds for $4,100 


GUARANTEED PRINCIPAL and 
INTEREST by a 11 Billion Dollar 
Corporation. Interest paid regular- 
ly for over 50 years. Yield about 
6% with appreciation possibilities. 


For information, write or ’phone 


Security Adjustment Corp. 


Established 1935 TRiangle 5-5055 
16 Court Street, Brooklyn, New York 











(We BUY and SELL all securities.) 





JOHN MORRELL & CO. 


DIVIDEND NO. 76 
A dividend of Thirty- 
Seven and One-Half 
Cents ($0.375) per share 
on the capital stock of 
John Morrell & Co. will 
be paid July 30, 1948, to stockholders 
of record July 10, 1948, as shown on 
the books of the Company. 

Ottumwa, lowa. George A. Morrell, Vice Pres. & Treas. 























































New-Business Brevities 





Plastics ... 

Here’s a break for baseball umpires 
who heretofore have labored with 
twelve-pound body protectors—a new 
type protector made of Union Carbide 
& Carbon Corporation’s Vimnylite 
plastic weighs only three pounds and 
costs about 50 per cent less than the 
conventional model; casing for this 
new protector is made by Bilnor 
Corporation and is sold with a cloth 
cover by MacGregor Goldsmith, Inc. 

. The glare of the sun and of on- 
coming headlights at night may be 
reduced by motorists if they will wear 
the new Day-N-Night anti-glare 
glasses with frames of Celanese plastic 
—manufactured by Comptone Com- 
pany, Ltd., these glasses are made in 
sizes both for men and women and 
are sold at chain, drug and depart- 
ment stores. . . ; Allegro Records has 
announced a new long-playing phono- 
graph record made of unbreakable 
plastic and designed to hold the at- 
tention of children—the company will 
market its own adapter late this sum- 
mer which will enable conventional 
home recorders to play the new type 
records. ... A flexible plastic bag in 
three sections, each filled with a spe- 
cial liquid, can be used either as a 





















FREE EXAMINATION COPY 


POOR’S REGISTER OF 
DIRECTORS & EXECUTIVES 





























ual executives. 


cent of the nation’s business originates. 


managers, and product engineers. 











345 Hudson Street 


5 OF THE 15 VALUABLE FEATURES 


> = 113,000 Key Men of Management, with their business connections, official position 
met ae ehdresees, educational background, year and place of birth, of 93,000 individ- 
& Covers 19,000 companies in 250 industry group classifications — 1948’s biggest spenders. 
4) The Corporation Directory section lists alphabetically the corporations through which 70 per 


It’s a source for mailing lists . .. covers directors, officers, sales managers, advertising man- 
agers, sales promotion managers, purchasing agents, engineers, superintendents, 


POOR'S REGISTER of DIRECTORS & EXECUTIVES 


Decide now to see your FREE examination copy. This will not entail the 
slightest obligation on your part. To secure your examination copy simply 
attach this Ad to your company letterhead and mail today. 


Standard & Poor’s Corporation 









































® New York 14, N. Y. 


A785-1298 





hot or cold pack for the treatment of 
body ailments— in use, this bag will 
remain cold or hot for a considerable 
period of time; it is manufactured by 
Hot-R-Cold-Pack, Inc. . . . Barber- 
Ette Company has brought out a 
simple hair trimmer which uses any 
single-edged blade—this trimmer is 
really a two-handed plastic comb with 
the razor blade attached at its center. 

. . A transparent plastic coin case 
the size of the palm of the hand holds 
coins of fifty cents and less each in its 
own compartment—contents of this 
case, which is distributed by Sunset 
Sales Corporation, may be noted 
without opening the cover. 


Odds and Ends... 

In Miami, Florida, F. S. Dutten- 
hofer has opened a workshop with 
tools for amateur boat builders to 
construct their own craft—a tool ser- 
vice also is provided for individuals 
who are constructing boats in their 
own home workshops. . . . Fishing 
enthusiasts will want to try their luck 
with a fish lure the size and shape of 
a minnow which contains a tiny bat- 
tery and electric motor to give it rela- 
tively slow motion—toy frogs and 
ducks for children are equipped with 
similar propulsion equipment, accord- 
ing to G. H. Kirk... . For a three- 
dimensional effect of your color trans- 
parencies use the Vuette 3-D illumi- 
nator recently brought out by Mo- 
viette, Inc.—handling all standard 
film and plate sizes, the illuminators 
are built both for photographic and 
commercial display uses. . . . William 
H. Brower recently was granted a 
patent for his air cushion pad for gun- 
stocks—fitted on the butt of the gun 
between it and the shoulder, it eases 
the usual “kick” when the gun is 
fired. 


—Howard L. Sherman 
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UNITED SERVICE PRINTING CORP. 
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CORPORATE EARNINGS 


EARNED PER SHARE 
ON COMMON STOCK: 1948 1947 
12 Months to May 31 
Carolina Pwr. & Lt. ...... + 1, $3.18 
Central Maine Power 1.70 
Commonwealth & So. ; 0.71 
Consumers Power . 2.99 
Haverhill Gas Light ‘ 1.77 
Ohio Edison Co. ; 3.08 
Pub. Service (N. H.)..... ; 2.61 
Tide Water Power 1.02 
12 Months to April 30 
Canadian Wallpaper Mfgr..*cl.90  *c1.51 
Dominion Square Corp.’... *2.61 *1.83 
El Paso Natural Gas 6.02 4.35 
Public Service Elec. & Gas. 2.05 a 
Russel (F. C.) Co. 4.29 2.54 
Tampa Electric ’ 2.54 
Vulcan Iron Works ‘ D0.26 
Washington Gas Lt. 1.15 
9 Months to edie 30 
Crosley Motors 1.43 
Northrop Aircraft 
6 Months to April 30 
Comm’! Shearing & Stamp. 2.02 2.17 
Dayton Rubber 0.45 2.31 
Lakey Foundry & Machine. 1.25 1.12 
4 Months to April 30 
Atchison Top. & S. Fe.... 4.80 4.50 
At’l Coast Line R.R. ...... 7.03 5.75 
Bangor & Aroostook 9.77 6.59 
Chic., Burlington & Q. .... 4.48 6.58 
Cinn., N. Orl’ns & Tex. Pac. 4.37 2.79 
Kansas City So. Ry 4.33 2.54 
Lehigh Valley R.R. ....... D0.53 0.03 
Minneapolis & St. Louis Ry. 0.60 1.11 
N. Y. Central Railroad....D0.75 D0.24 
N. Y., Ontario & West.....D1.96 D1.39 
Norfolk & Western Ry.... 1.56 1.83 
EIR i dkiwtine swe 0.79 1.39 
Toklan Royalty : cade 
Union Pacific R.R. 2 ‘ 
Wheeling & Lake ‘Erie ; 5.22 


1947 1946 

12 Months to December 31 

American Locker “B”.... 1.03 1.16 
Baudine Petroleum : 0.01 
Brazilian Tract. Lt. & Pr. 3.69 3.28 
Central States El. ’ 5.16 
Clarostat Manufacturing. . 5 0.33 
Coty International 0.60 
Delnite Mines, Ltd *0.07 *D0.04 
Gary (Theo.) D0.25. D0.24 
Houdry Process ......... 1.63 1.21 
Hook Drugs 2.93 4.19 
Hytron Radio & Elec..... D0.05 D0.05 
Interstate Natural Gas.... 1.71 1.70 
Jens S866. occccdeacs: 6.39 4.02 
Kroehler Manufacturing .. 5.60 2.18 
McGraw (F.H.) } D0.51 
Messer Oil 86 2.36 
Pacific Car & Foundry... ; 4.94 
Pacific Coast Cement 16 D0.59 
Pantepec Oil : 0.75 
Pierce Butler Radiator.... D0.15 
Portuguese-Amer. Tin ... 8. 67 13.38 
eee 15.23 16.92 
Spaulding Bakeries D0.42 0.81 
Sylvanite Gold Mines..... 0.11 
‘Trice Products: .....6c..- rs 17 7.62 
Universal Camera , 0.42 
U. S. Airlines ; D0.75 
Warren Foundry & P.... 4. 0.42 
Washburn Wire i 2.43 
Weber Showcase & Fixt... ; 2.95 
Westmoreland Coal : 3.68 
Westmoreland, Inc. ) 0.72 
12 Months to December 27 

Fisher Brothers 3.80 3.40 
12 Months to November 30 

Telecoin Corp. 0.69 0.40 
Un. Aircraft Products.... D2.32 D0.49 


*Canadian currency. c—Class A & B stock 
combined. D—Deficit, 
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T peers 
When you re judged 
by your hospitality, 


there is only one choice. . 


HOW TO PROFIT THROUGH 
TAX EXEMPT SECURITIES 


Even the new tax reduction bill may not save you the large sums available 
to you through tax-exempt securities. If your taxable income is ever $16,000 
you may be paying taxes, under present laws, of from 40% to 90% on some 
of your investments. You may be well repaid by an investigation of tax- 
exempt State and Municipal bonds. Yields on such investments can bring 
you as much net return as taxable securities yielding 8% or more. 

OUR NEW BOOKLET, “HOW TO PROFIT THROUGH TAX-EXEMPTION” 
explains in plain language your need for tax-exemption, tells how much tax- 
exempt bonds can be worth to you (via a table that covers different income 
brackets). There’s an explanation of municipal bonds and a section that 
gives you pointers toward analyzing them. There’s no obligation. Send for 
your copy today. 


IRA HAUPT « CO. 


7TH FLOOR, 111 BROADWAY, NEW YORK 6, N. Y. WORTH 4-6000 
MEMBERS: NEW YORK STOCK EXCHANGE AND OTHER PRINCIPAL EXCHANGES 


¥NFORMATON IS THE FOUNDATON OF SOUND INVESTMENT 




















oper? 
fj 


: ys 
ae pied { 






te 


SSAA th oe te tt ; 
— —_ —  & & & 


2 


+ 


AN EXCEPTIONAL REPORT produced by a unique 


organization ...a printing company with complete facilities and experienced 
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personnel for planning, copy, art, composition and offset or letterpress printing. 
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This same comprehensive planning and production, with undivided responsi- 


i ae 


bility, can be applied to rovr annual report. Simplify this yearly problem 


by choosing just one company to handle the complete job at one location. 


BAKER PRINTING 


MITCHELL 2-5118 









NY, NEWARK, N. J. 


69 CLINTON STREET 
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Company: Size Inks 
Pages Illus. 
tAcme Steel Co..... w-20 1 
¢Aeronca Aircraft...v-16 a-2 
Aeroquip Corp...... k-36 a-13 
#Aetna Insurance...w-36 a-1 
§Aetna Life Insur...y-60 a-3 
Agricultural Ins....y-24 2 
#Ainsworth Mfgng....n-8 1 
§Air Associates ..... y-16 2 
#Air Products, Inc...j-12 b-3 
#Air-Way El. App...y-16 2 
Alabama Mills, Inc..x-24 a-28 
{Allied Mills, Inc...p-12 
#Allied Products .... 
Alpha Pt. Cement..p-16 
#Amerex Holding...*wl6 
American Arch. ....y-12 
Am. Broadcasting..y-4 
f{Am. Cable & Radio.w-24 c-5 
+Am. Chain & Cable.t-12 a-22 
Am. Coal, Allegh’y.y-12 
#Am. Cyanamid..... *j-16 
#Am. Distilling...... y-20 
+Am. Encau. Tiling.w-16 
Amer, Fidelity...... y-28 a- 
Amer. Hard Rubber v-24 b-1 
Amer. & For’gn Pr.n-40 
American Ice Co....j-12 a- 
#Amer. Insulator....y-12 a- 
#Am. Laundry Mch..v-12 
{Am. Mch. & Metal.j-12 
Am. Metal Prod...w-12 
#Amer. Meter Co....x-12 
tAmer. Pr, & Lt....p-24 
*Am. Safety Razor..j-16 
Am. Sumatra Tob.w-12 
tAmer. Surety Co..v-36 
Anaconda Copper...v-24 
Anaconda Wire & C.s-12 a- 
Anchor Post Prods.*g-12 a-24 
f{Anderson, Clayton. .j-20 1 
Anemostat Corp....w-20 20 
Armstrong Paint...y-12 2 
Artloom Corp. ..... x-16 a-5 
#Ashland Oil & Ref.*j-12 b-13 
#Assoc. Dry Goods.*p-16 
SAtias Corp «2.2... m-20 
tAtlas Plywood..... *y-12 
{Autocar Company..y-20 
{Baldwin Locomot...y-+32 
Bank Bldg. & Eq..x-12 
tBank of Manhattan.y40 
Bankers Life Ins...y20 
Barker Bros. .....*x-12 
{Basic Refractories. .j-12 
tBath Iron Works...j-16 
Bausch & Lomb....y-20 
{Bayuk Cigars, Inc..f-16 
#Beck (A. S.) Shoe.w-16 
Beech Aircraft..... j-12 
{Belding Heminway.v-16 
Bell Aircraft........ j-20 
#Benef, Ind’l Loan..w-24 
{Best & Co., Inc...*t-12 
tBest Foods, Inc...w-16 
tBethlehem Steel ...t-40 
Bingham-Herbrand.s-16 
Birdsboro Steel Fd.g-20 
See af Serer eee j-12 
§Bliss & Laughlin. ..x-12 
#Blumenthal (Sid.)..*w-8 
{Bond Stores ......*p-12 
Borg (Geo.W.) Cp.*w-12 
{Boston Insurance...v-32 
Boston Mutual L..y-20 
Breeze Corps. ..... r-12 a-1 
Bridgeport Gas Lt..y-16 
{Briggs & Stratton. .*j-8 
#Broad St. Invest..*y-20 
Brown & Sharpe M.y-16 
Brown Shoe Co..... *y-8 
#Buckeye Pipe Line.*v- 
{Bucyrus-Erie Co....j-16 c-2 
{Budd Company ..j-16 a-3 
Bullock Fund, Inc..y-24 
Bush. Term. Bldg..j-20 a-18 
Cal. Oregon Pr...... j-20 b-2 
Cal. Water Service.w-20 4 
$Camden Fire Ins....j-16 a-2 
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“Self Cover; of same paper as rest of booklet. 
Mention for 1946, 1945, 1944 and 1943 reports. 


1945 reports. 
MECHANICAL FEA 


p—8% by 10%. q—8 by 11. 


JULY 7, 1948 








TURES 
TRIM SIZES: e—9 by 11 or larger. 
r—8 by 10%. 
10% and 7% by 10. w—Between 7 by 10% and 7 by 8. 





Company: Size 


Pages Illus. 


§Canada Bread...... y-12 
§Canada Perm. Tr..x-16 
Can. Car & Fdry...y-16 
tCan. Ind’l Alcohol.w-24 
Capitol Records, Inc.j-12 
tCarnation Co. ...... x-20 
#Carpenter Steel ....p-24 
{{Celotex Corp 
Cent’l Ohio Steel. ..j-12 
Century Ribbon....w-12 
tCerro de Pasco...... t-20 
Chase Candy Co....*j-8 
tChemical Bank..... y-20 
tChesebrough Mfg...y-16 
§$Chic. Burl. & Q....y-36 
#Chic. & East’n IIl..j-28 
Chic., Gt. W. Ry...e-36 
Chic. N. Shore & M.w-20 
Chic. & S. Air L..x-24 
Chief Cons. Mining.y-20 
#Chrysler Corp....... *j12 
Cinecolor Corp...... *j-16 
#Clark Equipment...k-16 
{Climax Molybd’m..w-12 
Clinchfield Coal ..*p-12 
Cluett, Peab’y & Co.w-14 


Cockshutt Plow Co.w-16 z 


#Collins & Aikman..w-20 
Colorado & Sn. Ry.y-36 
§Colt’s Mfg. Co........ j-8 
Combustion Engng..y-16 
§Com’nw’lth & So’n.*j-32 
#Com’nwealth Edis.*w-24 
§Compo Shoe Mch...w-16 
§Condé Nast ......... j-16 
{Congoleum- Nairn. ..y-16 
Consol. Cigar ....w-20 
tCons. Coppermines.w-24 


(Consol. Textile ...*x-12 
Cons. Vultee Aircr.j-16 
$Cont’l Baking...... j-16 
§Cont’l Casualty ....y-32 
eg i eee j-16 
tCooper-Bessemer ...y20 b 


Copper Range Co...x-24 
a °°. t-16 
xCoty Int’l Corp...... t-20 
Crampton Mfg. Co.y-16 
{Creameries of Am..p-20 


Vo) 





Honorable Mention— 1947 Annual Reports Showing Improvement 








Company: Size 


Pages Illus. 


Crosley Motors..... y-12 
Crowell-Collier ....v-16 
#Crowley Milner....*v-12 
#Crown Cork & Seal*y-2%4 
Cuneo Press, Inc...s-12 
Curtis Publishing...v-14 
Curtiss-Wright 
tCutler-Hammer 
{Dallas Pr. & Lt....j-16 
Dallas Ry. & Term.v-16 
Davidson Bros....*w-12 
tDavison Chemical.*y-12 
Deep Rock Oil...... x-24 
#Dejay Stores, Inc..*w-12 
§Detroit Gasket...... j-16 
#Detroit Harvester..y-16 
Detroit Int’l Bridge. y-16 
Detr.& MackinacRy.y -28 
tDiamond T Motor..*j-8 
{Diana Stores Corp..s-16 
tDictaphone Corp....*j-8 
#Dixon (J.) Crucible.y-12 
#Dobeckmun Co..... *y-12 
Domestic Credit Cp.t-16 
#Dominion Textile..y-22 
+Dow Chemical....... j-20 
{Draper Corp.......*y-12 
Ducomun Met. & S.*j-8 
Dunlop Rubber, Ltd. p-12 
{DWG Cigar Corp..y-12 
t+Eagle-Picher Co..... j-16 
§East’n Stainless Stl.j-12 
§Easy Wash. Mach..y-16 
#Eaton Manfg. Co...j-20 
ffEkco Products ..... j-16 
#E1 Paso Natural G.y-26 
Elec. & Mus. Ind.*z-12 
Elec. Stor. Battery.j-16 
#Electro Refractories.y-16 
#Ely & Walker..... *y-12 
Empire Trust Co...y-16 
(New York City) 


#Emporium Capwell.*v-8 
fEmsco Derrick..... *t-8 
#Esquire, Inc. ...... g-20 
§Eversharp, Inc. ....s-16 


EWA Plantation...v-16 
#Excess Insurance...*v-8 
+Fair (The) Chicago*y-8 
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Company: Size Inks 
Pages Illus. 
{Fairchild Camera...j-16 a-1 
Fanny FarmerCandy*z-4 7 
Federal Bake Shps.y-16 6 
Federal Insurance...j-20 0 
#Federal Motor Tr..w-16 c-19 
#¥Fidelity & Depos’t.p-12 3 
Field & Stream..... *y-6 a-l 
Firestone T. & R...s-16 a-25 
{First Mut. Tr. Fd.*w-16 3 
First Nat’l Bank...y-16 a-3 
(Phoenix, Ariz.) 
§First Nat’l Bank...*x16 a-1 
(Chicago, Ill.) 
First Nat’l Bank...*k-4 c-1 
(Palm Beach, Fla.) 
{First Nat’l Bank...y-20 
(Scranton, Pa.) 
Firth Carpet Co.....j-16 
{Fishman (M.H.) Co.y-12 
Fleetwood-Airflow .*j-8 
Flying Tiger Line. .j-16 
Ford Motor, Ltd...*y-14 
Ford of Canada..... y-20 
Fox (Peter) Brewing*j-8 
§$Fuller (Geo.A.) Co.y-24 
{Fundamental Inv..*w-12 
Gamewell Co........ j-20 
{Gen’l Builders Sup.w-16 
+General Cable....... j-16 
Gen’! Instrument...v-16 
General Plywood... .j-16 
{Gen’l Pub. Util..... p-40 
Gen. Shareholdings.g-20 
Georgia-Pac. Plyw.g-20 a 
Giant Yellowknife...j-16 a 
Gielow (J. J.) Sons.y-16 a- 
Gillette Safety Raz.y-20 a- 
tGimbel Bros., Inc....j-12 
$Glen Alden Coal....y-16 
§Glens Falls Ins..... y-20 a-11 
+Glidden Company...*x-8 a-1 
§Gorham Mfg. Co...y-12 b-6 
§Gotham Hosiery....*p-16 15 
Gr. Rapids Varnish.w-12 1 
Graniteville Co..... k-32 a-4 
Greenfield Tap & D.y-12 a-2 
#Grocery Str. Prod..x-16 a-12 
#Group Securities ..*v-36 a-2 
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§Guaranty Trust Co.y-20 4 
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f—8% by 11. 


tAlso ‘‘Honorable 


GRAPHIC BY PICK-S, N.Y. cteessssss 


Mention” for 1946, 
§Also “Honorable Mention for 1946, 1945 and 1944 reports. 
Also ‘“‘Honorable Mention for 1946 report. 
: INKS: a—2 colors (usually black and one other color). 
g—8'4 by 11%. 


h—8Y% by 11%. 
s—8 by 10% 


t—Between 8 by 10% and 7% by 11. 
x—Between 6% by 10 and 6% by &%. 


(BY CLASSIFICATIONS) 





1945, 1944, 1943 and 1942 annual reports. 





c—4 colors. 
k—8% by 10%. m—8% by 10%. 
u—Between 8 by 9% and 7% by il. 
y—Between 6 by 9 and 5% by 7%. 








Company: Size Inks 
Pages Illus. 
#Gulf Power Co..... w-20 
Gulf States Util.....j-26 
{Halifax Insurance.*y-16 
Hanover Fire Ins..y-20 
fHarbison-Walker ..p-16 
Harrisburg Railw’s.k-12 
Harris Tr. & Sav..*y-16 
#Hart, Schaff. & M.*v-12 
f'Haskelite Mfg. Co...j-8 a 
fHarvard Brewing...*j-8 
ffHayes Industries...w-12 
Hazel-Atlas Glass...j-12 
Hathaway Bakeries*j-12 
§Hecht Company...*j-12 
fHen. Hudson Hotel *n-6 
fHercules Motors...v-20 
Hershey Chocolate...y-16 
tHinde & Dauch....w-16 
Hires (Chas. E.)....y-6 
tHollander(A.) &Son. w-16 
#Holly Sugar Corp..p-16 
Henry Holt & Co..y-20 
§$Horder’s Inc........u-12 
Houston Oil Co., Tex.j-36 
ffHoward Stores Cp.w-12 
Harvey Hubbell ....*j-6 a-1 
ffHudson & Man. RR.j-20 a-12 
Hupp Corporation...j-12 a-13 
#Hurd Lock & M.Co.*j-8 
iii re *t-15 a 
Hydraulic Press....v-20 b- 
{Illinois Zine Co...... j-16 
{Imperial Chemical.w-16 
Indiana & Mich El.*j-12 
fInterlake Iron Corp.p-12 2 
Int’l Bus. Machines.y-20 b- 
{Int’l] Metal Indust..x-12 
§International Salt..y-12 
Interstate Bakeries.j-12 b- 
Interst. Dept. Strs.w-16 
Investment Co. 
of America......*v-16 a- 
#Island Creek Coal..y-24 b- 
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§Jaeger Machine. ...*j-12 b-26 
Jeanette Glass Co.*y-16 a-28 
tKans. City So’n Ry.e-52 b-3 
§Kearney & Trecker*j-12 5 
Kelley Isle. Lime...v-20 1 
Kelsey-Hayes Wh’l"j-12 0 
Kendall Company..*p-12 0 
"Kings Co. Ltgng....v-20 4 
{Kingston Prod. ....*j-12 0 
{Knott Corp. ....... y-16 1 
fKobacker Stores....s-12 0 
Kress (S. H.) & Co.y-16 3 
fKrueger (G.) Brew.k-12 a-3 
Laclede-Christy ....v-16 b-3 
fLaclede Steel Co...k-12 b-1 
f{Lanston Monotype.*v-8 a-1 


| w-16 b- 
#Lehigh Val. Coal...*j-16 
fLeTourneau (R.G.)*p-12 2 
{Liggett & Myers...t-16 

Lima-Hamilton ....y-20 a-3 

Lincoln Nat’l Life.y-24 a-3 

Lindemann& Hvrsn..j-12 a-13 

Lit Brothers........v-12 6 

Logansport Distill..*j-16 21 

Lonergan Mfg. Co..j-16 a-17 
tLong Island Ltg..v-28 5 
tLouisville & Nash. .e-44 d-3 
#Lytton (Henry C.).y-12 2 

Macintosh-Hemphillw-12 a-2 
§$Mangel Stores ..... *q-8 2 

Manhattan Life Ins.z-24 a-7 

Manufacturers Bk.*y-12 a-11 

(St. Louis, Mo.) 

Marine Midland Cp..y-24 


no 


a-2 
Marshall Field &Co.k-16 4 
Maryland Drydock.w-20 b-2 
#Mass. Bondg. & Ins.v-24 a-4 
#Mass. Inv. 2nd Fd..y-24 b-2 
#Maxon (W. L.) Cp.j-16 a-4 
{Maytag Company..y-20 a-8 
McCord Corp. ...... "j-la° 2 
McGraw Electric..*j-12 a-6 
*McGraw-Hill Pub..w-27 1 
{McIntyre Porcupine.k-28 0 


fAlso “Honorable 


#Also ‘‘Honorable Mention” for 1946 and 


b—3 colors (including black). 
j-8% by 11. 


d—5 or more colors. 
n—8% by 11. 

v—Between 734 by 
z—5 by 7, or smaller. 
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1945 and 1944 reports. 
footnote on page 27. 


Company: Size Inks Company: Size Inks Company: Size Inks 
Pages Illus. apr Illus. Pages Illus. 
Menasco Mig. Co..*p-16 1 ge _Haven G., Lt.. a-2| Public Nat’l Bank..y-16 2 
Merchants <Accept..*g-8 a-4 N . Curb Exch.. pe 1| #Publicker Indust....s-16 b-2 
{Merchants Nat’] Bk.z-12 a-8 tN y & Hond. Ros.y -36 O| #Puget Sound Pulp.y-24 a-12 
(Meadville, Pa.) New Yorker Mag...*y-8 2) 7Pare Gil’ Go........% v-20 a-l 
Merritt-Chapman_ ..j-16 8} {No. Amer. Car..... vil2 b-3| +Purity Bakeries....y-12 a-1 
Mich. Bumper Cp..y-16 a-10} Northeast Airlines.*p-12 2) {Putman Fund....... ..y-20 a-4 
$Michigan Sugar....y-16 b-1]| Northeastern Water.t-32 1 Quebec Telephone.w-16 a-13 
Middle States Pete.*v-12 0| Northrop Aircraft..u-24 a-3 Quemont Min’g, Ltd.j-16 8 
#Midvale Company..y-20 4} {Ohio Power Co..... *j-12 3} {Ralston Purina Co.*x-12 a-16 
Midwest Pipg.& Sup j-16 a-11 Old Ben Coal Cp,.f- - a-10 | §Rath Packing Co...x-12 b-4 
{Miller-Wohl Co....y-16 2} tOmnibus Corp....... j-2 3 | ¢Raybestos-Manhat.*w-12 1 
Milwaukee Cty. Bk.y-20 9} JOppenheim, Collins. y- % a-6| Reis (Robt.) Co....*p-12 a-1 
(West Allis. Wisc.) Pabst Brewing Co.m-12 b-2| $Republic Insurance*y-12 a-6 
Miss. Val. Barge L.j-20 a-1 Pacific Am. Invest.*r-12 0] ffReynolds (R. J.)...x-16 3 
{Missouri Pub. Ser.*v-12 1] tPacific Can Co...... r-16 b-2} Rhinebeck Sav. Bk.*z-6 2 
Mohawk Carpet Ms.w-8 1] {Pacific Tin Cons...*p-16 0| #Richmond Radiator..j-16 1 
#Mohawk Rubber Co.y-12 a-8] tPage-Hersey Tubes*x-12 1} fRitter Compnay....y-16 b-5 
WMorris Paper Ms..w-16 a-8 PanhandleProduc’g*p-16 a-1 Robertson (H. H.).*n-8 a-3 
Motor Products..... j-12 a-1l Pantasote Company*s-12 a-6 Ronson Art Metal..j-12 a-3 
Mutual Life, N. Y.*y-16 1] Parker Appliance...y-12 26) +Rubinstein (Helena)y-12 a-2 
{Namm/’s, Inc. 7-16 1} §Parker Pen Co..... ¥*s-12 3 | TRusseks 5th Ave...y-12 5 
{Nashv., Chat.& St. oe y- -60 20| #Parkersburg Rig...v-16 2| Ryerson & Haynes.n-16 12 
tNational Acme Co..t-12 a-2| {Patino Min. & Ent.r-32 8| Safety Car Heating.y-12 3 
#Nat’l Aviation .*y-16 0| Peninsula Nat’l Bk.*n-8 a-18} St. Joseph Lead....j-20 0 
qNat’l Bank of Tulsa.y-32 a-5 (Cedarhurst, N. Y.) St. Lawrence Corp..t-36 c-10 
Nat’l Bellas Hess. .-*j-8 6| {Pennroad Corp. ..*m-20 0 St. Lawrence Pr...w-24 a-20 
{Nat'l Casket Co....*y-12 0 Penn. Coal & C..*j-12 a-9 St. Paul Fire & Mr.y-44 2 
tNat’! City Bk., N. Y. y -36 5 | JPenn.-DixieCement*v-16 2 Sams (H. W.) Co..*j-24 6 
National Company. w-12 b-1 Penn. Water & Pr.s-28 c-4| sSavage Arms ......y-20 a-32 
¥Nat’l Cylinder Gas.p-17 a-3| +Peoples Drug Sts..y-16 2 Schenley Distil...... j-28 a-2 
tNat’l Dept. Sts...*p-12 17 | #Perfect Circle Co...*j-6 a-5 | §Scranton Lace Co...y-16 a-1 
#Nat’l Enameling...v-16 c-5| +Pet Milk Company.y-20 2| Scranton Spg. Wat..j-16 a-2 
{Nat’l Fire Insur....y-28 2| Pharis Tire & Rub.w-12 6| Scullin Steel Co..... j-16 18 
#Nat’l Investors ....y-20 a-3 | Pfizer (Chas.) & Co.y-16 a-2| {Seaboard Oil, Del..y-16 1 
Nat’l Life Ins., Vt..y-28 b-3 Phelps Dodge Corp. v-28 0| tSears, Roebuck..... j-12 2 
Nat'l Paper& Type.v-12 a-3 Phillips-Jones ..... *j- 12 a-7| {Selby Shoe Co..... *y-20 a-16 
#Nat’l Radiator....... f-16 2| *Phoenix Hosiery Co..j-12 hy 10 #Selected Industries. y-28 3 
{Nat’l Rubber Mch...*j-8 7 Phoenix Insurance..y-44 2| 7-UP Bottling *q-12 b-11 
Nat’l Shirt Shops ..*j-8 a-21 | {/Pitts. Metalurgical* t-12 3] {Shattuck Denn....v-16 0 
+Nat’l Steel Car, Ltd.f-12 0 | £Pitts. Screw & Bolt.y-12 1| tSheaffer Pen...... . .p-16 a-2 
National Tool Co...j-12 b-2 Pond Crk. Pocohon.y-24 a-4] §Shell Union Oil....x-28 b-3 
Nat’l Un. Fire Ins.*y-16 a-3 Portsmouth Steel..a-16 a-26| Sherwin- Williams — ee -12 a-3 
Nation- Wide Securit. y24 3 Powdrell & Alexndr *j-8 1 Silex Company...... y-16 a-26 
Naumkeag St. Cot..j-18 a-8| Prov. Wash. Ins....y-20 3 Simends Saw & Stl.*j-8 b-30 
#Nelson (Herman)...*j-8 c-4 Provident Loan So.*y-12 6 Sioux City G. & E..w-24 c-4 
Newberry (J.J.) Co.y-16 2 Provincial Bank....y-28 1 Skelly Oil Co....... j-16 b-2 
tNew Haven Clock..*j-8 7 (Montreal, Canada) Slick Airways, Inc..*j-12 1 
*Self Cover; of same paper as rest of booklet. Also “Honorable Mention’ for 1946, 
Mention for 1946, 1945. 1444 and 1943 reports. $Also ‘‘Honorable Mention” for 1946, 
1945 reports. {Also ‘‘Henorable Mention’? for 1946 report. Mechanical Features: See 


Honorable Mention— 1947 Annual Reports Showing Improvement 


(Concluded from Preceding Page, Which Provides All Footnotes! 


+Underwood Corp. 





1945, 1944, 1943 


§$20th Cen.-Fox Film.j-16 a-2 
y-20 a-15 


and 1942 annual reports. 
#Also “Honorable Mention” for 1946 and 


Company: Size Inks Company Size Inks 
Pages Illus. Pages Illus. 
8Smith (A. QO.)...... j-20 a-4]$Union Bank, Com..y-16 a-6 
§Solar Mfg. Corp...w-16 a-2 (Cleveland, Ohio) 
+Southern Railway..e-28 d-2] United-Carr Fast...w-20 a-2 
{So’n Union Gas..... v-24 3]|#United Qgar- Whel. -k- %. °3 
Southland Royalty.v-20 0] United Corp........ *x-16 1 
Spalding & Bros...w-16 5]| {United Gus x halt 2 
{Sparks-Withington. j-12 3} United Piece Dye.. ,P- 12 ] 
{Spiegel, Inc. ......y-16 a-3]| U.S. Air Condi’g..*y-16 1 
Stahl-Meyer, Inc...y-12. b-5| U.S. Foil Co........ j-16 3 
7Standard Brands...v-16 a-2| U.S. Freight Co.....j-12 a-11 
(Stand. Cap & Seal.w-16 2] U.S. Guarantee Co.. j-16 3 
Standard Forgings.w-16 a-%2| U.S. Leather Co....j-16 a-14 
Standard Oil of Ky.x-16 b-2|7U.S. Rubber Co....n-20 a-2 
Stan. Ry. Equip. M. j-20 a-18 | United Wallpaper...p-12 c¢-2 
tStand. Stoker Co..*u-12 a-14| Universal-CyclopsS.*j-12 4 


Standard Tube Co..p-16 b-4] Univis Lens Co..... j-16 a-12 
tStarrett (L. S.) Co.y-12 a-13| Upson Company..... k-8 c-7 
Steel Co. of Canada.s-20 5] Van Norman Co....j-12 a-11 
Sterchi Bros. Sts..w-20 a-17] Van Raalte Co..... ‘w-16 a-l 
Sterling Brewers..*y-12 Vick Chemical .-y-12 b-2 
{Stetson (J. B.) Co. .x-16 5| Victor Chemical W.v-16 b-3 
{Stroock (S.) & Co. J -12 c-2| Va. Iron, Coal & C.*n-20 0 
#Struthers Wells. *j-12 6| Visking Corp....... a a-l 
Superior Ptd. Cem. .x-16 3| Wabash Railroad... a-4 
Sutherland Paper..y-16 7| Wagner Baking....x- a a-2 
#Swan-Finch Oil ..*y-12 2| Waitt & Bond, Inc.* y-8 1 
{Symington Gould...j-16 a-15 | Waltham Watch Co. x- "20 2 
#Tampa Electric..... j-16 4)tWard Baking Co...j-16 b-2 
Teachers Insurance. y-32 3|$Warner Bros. Pic..y-20 0 
*Technicolor, Inc....x-20 0} Webster Tobacco...t-12 8 
Tech-Hughes Gold.*j-20 1|#Welch Grape Juice.*j-12 a-4 
jTennessee Corp......j-16 2] Wesson Oil & Snow v-16 0 
Texas Gas Transm. .j-36 a-3| West Penn Elec...w-40 0 
{Texas Pr. & Lt..... j-20 3] West’n Maryland Ry.j-28 a-2 
Thiokol Corp....... t-12 a-3] Westn. Pacific RR..p-48 3 
{Thompson (J. R.)..v-12 a-12| Westinghouse Elec..p-20 b-11 
tTide Water Assoc..r-24 a-4] §Weston Elec. Instr.j-16 a-16 
Title Guarantee....y-16 a-1| Weyenberg Shoe M.*j-8 a-4 
Toro Mfg. Corp....y-18 a-4|#Wheeling Steel..... r- 8 a-3 
§Transamerica Corp..x-40 2) TWilson & Co........ y-20 b-26 
Tri-Continental ....y-36 3] Winnipeg Elec...... y-16 10 
Troy Saving Bank..*z-8 3] Wood (Gar) Indus..j-16 19 
Tung-Sol Lamp W..j-12 0| Yale & Towne Mfg.y-24 2 


Yolande Corp. ..... p-16 a-14 
#Youngstown S. & T.s-28 c-3 





Union Asbestos& R.*v-12 a-14| Youngstown Stl. Dr.y-16 4 
United Biscuit Co...j-16 c-5!#Zonite Products....x-16 a-2 


tAliso ‘‘Henorable 



































Aeroquip Corporation 
Alabama Mills, Inc. 
American Arch Co. 
American Broadcasting 
Amer. Coal of Allegheny 
Amer: Hard Rubber 
American Ice Company 
Amer. Metal Products 
Amer. Sumatra Tobacco 
Anaconda Copper Co. 
Anaconda Wire & Cable 
Anchor Post Products 
Anemostat Corporation 
Armstrong Paint 

Bank Bldg. & Equipment 
Barker Bros. 

Bausch & Lomb 
Bingham-Herbrand 
George W. Borg Corp. 
7Boston Mutual Life Ins. 
Bridgeport Gas Light 
Brown & Sharpe Mfg. Co. 
Brown Shoe Company 
Bullock Fund, Inc. 
California Water 
Central Ohio Steel 
Chase Candy Co. 
Chicago Gt. Western Ry. 
Chic. No. Shore & Milwaukee 
Cinecolor Corp. 

Clinchfield Coal 

Cluett, Peabody & Co. 
Cockshutt Plow Co. 
Colorado & Southern Ry. 
Combustion Engineering 
Consolidated Cigar Corp. 
Copper Range Company 
Crosley Motors, Inc. 
Curtiss-Wright Corp. 


Davidson Brothers 


Deep Rock Oil Corp. 
Detroit Int’l Bridge 
Detroit & Mackinac Ry. 
Domestic Credit Corp. 
Ducomun Metals & Supply 
Dunlop Rubber Co., Ltd. 
EWA Plantation 


Fanny Farmer Candy 

Federal Insurance Co. 

Field & Stream 

Firestone Tire & Rubber 

First National Bank 
(Phoenix, Ariz.) 

Fleetwood- Airflow 

Flying Tiger Line 

Ford Motor, Ltd. 

Peter Fox Brewing 


Gamewell Company 
General Instrument 
General Shareholdings 
Giant Yellowknife Gold 
J. J. Gielow Sons 
Graniteville Company 
Guaranty Trust Company 
(New York, N. Y.) 
Gulf States Utilities 
Harrisburg Railways 
Hazel-Atlas Glass 
Hathaway Bakeries 
Hershey Chocolate 
Chas. E. Hires Co. 
Henry Holt & Co. 
Harvey Hubbell 
Indiana & Mich. Electric 
Interstate Dept. Stores 
Investment Co. of America 
Kelley Island Lime 
Kelsey-Hayes Wheel 
Laclede-Christy 


Service 


















+Mutual insurance companies, 








savings banks and savings and loan 


Lear Incorporated 
+Lincoln National Life Ins. 
Lindemann & Hoverson 

Lit Brothers 
Lonergan Mfg. Co, 


Mackintosh- Hemphill 
yManhattan Life Insurance 
Manufacturers Bank 
(St. Louis, Mo.) 
Marine Midland Corp. 
McCord Corporation 
McGraw Electric Co. 
¥Merchants Acceptance 
Merritt-Chapman & Scott 
*Michigan Mutual Liability 
Middle States Petroleum 
Midwest Piping & Supply 
Milwaukee County Bank 
(West Allis, Wisc.) 
Miss. Valley Barge Line 
Mohawk Carpet Mills 
Morris Paper Mills 
Motor Products 
+Mutual Life Insurance 
(New York, N. Y.) 
National Bellas Hess 
National Company 
*National Life Insurance 
(Vermont) 
National Paper & Type 
National Shirt Shops 
Nat’l Union Fire Insurance 
Nation-Wide Securities 
Naumkeag Steam Cotton 
New Haven Gas Light 
New York Curb Exchange 
New Yorker Magazine 
Northeastern Water 
Old Ben Coal Corp. 


Pabst Brewing Company 


{Awarded for 1947 Annual Reports) 


Alphabetical Listing of Companies Receiving “Honorable Mention” for the First Time 





Pacific Amer. Invest. 
Panhandle Producing 
Pantasot Company 
Parker Appliance 
Peninsula Nat’l Bank 
(Cedarhurst, N. Y.) 
Penn.-Dixie Cement 
Phelps Dodge Corp. 
Phillips-Jones Corp. 
Phoenix Hosiery Co. 
tPhoenix Insurance 
Powdrell & Alexander 
+Provident Loan Society 
Provincial Bank 
(Montreal, Canada) 
Public National Bank 
(New York, N. Y.) 


Quebec Telephone Co. 
Quemont Mining, Ltd. 


Regal Shoe Company 

Robert Reis & Company 

7Rhinebeck Savings Bank 
(Rhineback, N. Y.) 

H. H. Robertson 

Ronson Art Metal Works 

Ryerson & Haynes 


Safety Car Heating 

St. Joseph Lead Co. 

St. Lawrance Corp. 

St. Paul Fire & Marine 
Howard W. Sams Co. 
Scullin Steel Co. 

7-Up Bottling 

Silex Company 

Sioux City Gas & Electric 
Skelly Oil Company 
Slick Airways, Inc. 
Southland Royalty 
Stahl- Meyer, Inc. 
Standard Forgings 


associations were considered in the annual report survey for the first time in 1948. 


Standard Oil, Kentucky 
Standard Railway Equip. 
Standard Tube Company 
Steel Co. of Canada 
Sterchi Bros. Stores 
Sterling Brewers 
Sutherland Paper 
tTeachers Insurance 
Teck-Hughes Gold 

Texas Gas Transmission 
Thiokol Corporation 

Title Guarantee 

Toro Manufacturing Corp. 
Tri-Continental Corp. 
{Troy Savings Bank 

(Troy, N. Y.) 

Union Asbestos & Rubber 
United-Carr Fastener 
United Corporation 
United Piece Dye Works 
U. S. Air Conditioning 
U.S. Foil Company 

U.S. Freight Co. 

U.S. Guarantee Co. 
Universal Cyclops Steel 
Universal Laboratories 
Upsen Company 

Virginia Iron, Coal & Coke 
Visking Corporation 
Wabash Railroad 

Wagner Baking 

Waltham Watch Company 
Wesson Oil & Snowdrift 
West Penn Electric 
Western Maryland Ry. 
Western Pacific R.R. 
Weyenberg Shoe Mfg. 
Winnipeg Electric Co. 
Gar Wood Industries 


Yolande Corporation 
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Elmo Roper Study 





















Concluded from page 18 












sketchy but the records of the Inter- 
nal Revenue Department for 1944 or 
earlier years show the number of re- 
turns by income class of those who 
included dividend income in their tax 
returns. The tabulation of the num- 
ber of such returns by income classes 
gives a distribution quite dissimilar 
from that of the entire population di- 
vided into the same income classes, 
with a greater proportion of stock- 
holders among the higher income 
groups. In other words the Roper 
sample is excessively weighted by the 
very small stockholders whose invest- 
ment income is unimportant in rela- 
tion to income from jobs. For this 
reason the answers to the survey over- 
emphasizes the imdifference of the 
small investor to corporation infor- 
mation. This is the first major point 
that readers of the report should bear 
in mind in appraising its conclusions. 


Highlights Sufficient? 


Company executives in studying 
Roper conclusions would do well also 
to consider the form of the question 
which asks stockholders to indicate 
whether they would be satisfied with 
a one-page letter from the company 
president, giving the “highlights” of 
the report, rather than having an 
elaborate report. This question in 
our opinion assumes the inclusion of 
all essential information in a brief 
letter where it certainly could not ap- 
pear. Therefore the question prede- 
termines a response in favor of a 
briefer form of report. 

The report goes on to say “with 
this arrangement a self selected pub- 
lic is left for the full scale annual re- 
port which can be re-designed to meet 
the needs of people who really want 
to dig into it.” In other words the 
stockholder can have the full scale 
report if he requests it but others 
would be given only the very brief 
highlights—this means two reports. 

If readers ‘will keep a few of these 
reservations in mind they will find 
much of value and interest in the 
Roper study which emphasizes the 
dependence of the stockholder group 
upon bankers, brokers, security anal- 
ysts and others who want full data. 


JULY 7, 1948 











































Whether the presentation of your corpora- 
tion's 1947 annual report is “standing still” 
or “Making Progress,” as measured by the 
Financial World Survey, your management 
will soon be faced with the problem of which 
course to pursue in preparing your 1948 
report. € The Wickersham Press makes a 
specialty of assisting in the preparation and 
production of annual reports, and has a wide 
experience to place at your disposal. € Let's 
discuss your next report now—don't wait until 
the last minute when it often is too late to 
make changes, additions and improvements. 


P.S. Sample copies of “Wickersham Printed” 
annual reports available on request. Please 
write on your business letterbead. 
























Make Your 1948 Annual 
Report A_ Prizewinner 


THE CARE Consult Graphics Institute, Specialists In 
AND BREEDING @ Pictorial Charts ®@ Production 
OF STOCKHOLDERS ®@ Design & Illustration © Copy 


Some or all of these services were used 
by 3 Oscar Winners and 2 Runners-Up 
See Table of Contents in the last Financial World Contest. 


Page, this issue. 

GRAPHICS INSTITUTE 
5 EAST 44TH ST., N.Y.C. 17 MU. 2-3088 
Samples and Estimates Upon Request 





























Candidates for the Bronze 
“Best of Industry" Oscars 


mA 





See also ‘the Industrial 
Classification on pages 8&9 


Highest Merit Award—1947 Annual Reports Classified as “Modern” 


COMPANY: 


#Abbott Labs. 
SACF-Brill Motors. 
#Adam Hat Stores. 
f'Addressograph- Mit. 
#Admiral Corp. ... 
fAetna Ball & Roller 
#Aetna-Std. Engng. 
#Affiliated Fund ... 
$Air Reduction .... 
#Alabama Power 
#Alaska Airlines .. 
tAldens, Inc. ......a20 
xAll Am. Aviation. 16 
#Alleghany Corp. .. 24 
tAllegheny Ludlum. 20 
#Allied Stores 48 
tAllis-Chalmers ... 32 
xAluminum Ltd. ..d28 
tAluminum Co.,Am. 28 
tAmerican Airlines. 24 
#Am.-Assoc. Insur..a36 
Amer. Bemberg .. 24 
fAmer. Box Board. 20 
fAm. Brake Shoe. .d34 
#Am. Business Shs. 20 
tAmerican Can .... 28 
jAm. Car & Fdry.. 40 
tAmerican Chicle . 16 
tAm. Crystal Sugar 44 
. Export Lines 20 
. Gas & Elec... 40 
- Home Prods.. 32 
. Ins. (Newark) 36 
. Investm’t(IIll.) 32 
. Locomotive... 20 
- Mach. & Fdry. 28 
§$Amer. Marietta .. 
xAmerican Metal... 
fAmer. Molasses... 
tAmerican Optical. 
fAm. Potash & Ch. 
#American Pulley.. 
fAm. Radi. & SS.. 
Am. Security & Tr. 36 
(Washington, D. C.) 
f{Am. Steel Fdries.*16 
fAmerican Stores.. 16 
#American Stove .. 16 
jAm. Sugar Refng. 36 
jAmer. Tel. & Tel. 40 
#Amer. Tobacco ... 20 
tAmer. Viscose .... 36 
{Am. Wheelabrator a20 
Am. Zinc,Ld.&Sm. 28 
#Anchor-Hocking . 28 
#Angerman Co., Inc.*16 
Angostura-Wupper. 16 
tApex Elec. Mfg... 16 
sArgus, Inc... 1.2.5. 32 
Arkansas Pr. & Lt. 32 
tArmco Steel Corp. 36 
#Armour & Co..... 20 
xArmstrong Cork.. 44 
#Armstrong Rubber*16 
8Aro Equipment .. 20 
Aspinook Corp. ... 20 
$Associated Electric 28 
xAssoc. Telephone. 28 
Assoc. Transport. .a20 
fAssociates Invest.. 32 
xAtch., Top, & S.F. 
TATF, Inc. 
Atlantic City Elec.” 
Atlantic Mut’! Ins. 
{Atlantic Refining. 
Atlas Powder 
ffAutomatic Canteen 
TAvco Mfg. Corp.. 4 
#Avon Allied Prod.. 
Avondale Mills ... 
Axelson Mfg. Co.. 24 
§Ayrshire Collieries. 28 
Wabbitt (B. T.)... 20 
$Balt. & Ohio R.R.. 36 
{Baltimore Transit. 28 
{Bangor & Aroost’k 40 
tBank of America.. 24 


*Self-cover; of same paper as rest of booklet. 
for 1946, 1945, 1944 and 1943. 
Also “Merit Award” for 1946 


11 inches or larger. 
il. r—8 by 1034. 
by 8. 
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x—Between 634 by 10 and 6% and 8%. 
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xBank of Montreal. 56 
(Quebec, Canada) 
{Bank of Warwick. 12 

(Hilton, Va.) 
Bankers Trust Co.*16 

(New York, N. Y.) 
{Barlow & Sellig... 20 
#Barnsdall Oil 20 
Bates Manufact’r’g 40 
{Baumann (Ludwig) 20 
{Beatrice Foods ... 32 
#Beaunit Mills 16 
XBeech-Nut Packing 16 
#Belden Mfg. Co... 20 
Bell & Gossett Co. 36 
#Bell & Howell Co.. 36 
#Bell Tel., Canada. 32 
tBenedix Aviation... 32 
xBendix Home Ap. 20 
Berkshire Fine Sp. 16 
{Bessemer Limestn. 
XB/G Foods, Ince.... 
7Bigelow-Sanford .. 
tBirmingham Elec.. 
{Black & Decker... 
xBlack, Sivalls & 
Bryson 2.0.5 Perrys | 


{Blue Bell, Inc.... 
#Bluefield Supply... 
tBoeing Airplane .. 
fBohn Aluminum .. 
+Borden Company.. 
{Borg-Warner 
tBoston Edison .... 
{Boston Fund, Inc. 
{Boston & Me. RR. 
fBotany Mills 
xBowser, Inc. a32 
Brach (E. J.) Sons 12 
tBraniff Airways .. 24 
{Brazilian Traction.c36 
(Toronto, Canada) 
{Bridgeport Brass.. 20 
tBriggs Mfg. Co... 36 
Bright (T. G.) Ltd. 28 
tBristol-Myers .... 36 
#Brit.Col. Forest Pr. 16 
§Bklyn. Union Gas 24 
tBrown & Bigelow. 36 
§$Brown Company .. 32 
{Brown-Forman ... 28 
xBruce (E. L.) Co.. 16 
#Bruck Silk Mills.. 20 
tBrunswick-Balke . 20 
Budget Fin. Plan. 24 
§Buffalo Bolt Co... 24 
{Bulova Watch .... ; 32 
Burlington Mills .. % 
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{Burroughs Adding 32 
#Burry Biscuit .... 16 
{Butler Brothers... 32 
Butler (P. H.) Co.. 16 
{Bryon Jackson ...*16 
xCalif. Elec. Pr..... 28 
§Cal.-Pac. Utilities. 20 
{California Packing. 36 
#Calumet & Hecla..b26 
$Campbell, Wyant.. 20 
§Canada Dry 20 
#Canadian Breweries 28 
xCanadian Industr’s 36 
8Canadian N’l Rys. 40 
§Canadian Pacific.. 48 
fCapital Airlines .. 24 
(Penn. -Central) 
{Capital Transit ... 20 
(Washington, D. C.) 
{Carborundum Co.. 28 
Carey (Philip) Mfg. 20 
tCarolina Pr. & Lt. 20 
tCarrier Corp. 28 
Cascades Plywood. 20 
#Case (J. I.) Co.... 28 
Castle & Cooke.... 20 
§Catalin Corp., Am. 28 
{Caterpillar Tractor 36 
§Celanese Cp., Am. 44 
#Cen. Arizona P.&L. 24 
#Cen. Hudson G.&E. 28 
#Cent’l Illinois Lt.. 20 
Cent’l Maine Pr... 32 
tCent’l Nat’l Bank.a20 
(Cleveland, Ohio) 
{Cent’l] Pr. & Lt... %4 
(Corpus Christie, Texas) 
Cent’l & So. West. 
xCentral Soya Co... 
Cessna Aircraft . 
7Chain Belt Co. 
xChampion Paper.. : 
Chase Nat’l Bank. 
Chateau Gai Wines 20 
tCherry-Burrell ...c24 
7tChesapeake & Ohio 56 
Chicago Corp. .... 28 
Chic. Mil. St. P.&P. 44 
§8Chic. & N.W. Ry. 44 
xChic. Rivet & M.. 16 
{Chilton Company.. 20 
{Cinn. Gas & Elec.. 36 
{Cin. Milling Mach.a24 
tCities Service Co.. 36 
{Citizens Utilities .. 36 
City Auto Stamp’g 20 
#City Ice & Fuel... 20 
#City Investing Co. 32 
#City Stores Co. 32 
xClark Controller ..*16 
fiClayton & Lambert 16 
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SOURCE: FINANCIAL WORLD 





ANNUAL SURVEY 
OF ANNUAL REPORTS 


(BY CLASSIFICATIONS) 











§Also “Merit Award” for annual reports 1946, 1945 and 1944. 
annual report. 


j—8y, by 11. 


RVG indastral illatrators aad 


k—8% by 10%. 


z—5 by 7 or smaller. 


c—Gatefold center spread. d—Gatefold page(s). 
m—8% by 10%. 


n—8%4 by 11. 
v—Between 7% by 10% and 7% by 10. w—Between 7 by 10% and 7 


COMPANY: 


Clearing Machine. 
§Cleve. Elec. Illum. 
§Cleve. Graphite Br. 
{Clinton Industries. 


xColgate-Palmolive. 24 
#Collins Radio 
{Colonial Mills, Inc. 20 
Colonial Stores 20 
Colonial Trust Co.. 24 
(Waterbury, Conn.) 
#Colo. Fuel & Iron. 20 
tColumbia Broadcast*60 
*Columbia Gas Sys. 32 
tColumbia Pictures. 20 
xColumbian Carbon. 28 
xColumbus & S.O. El, 32 
xCommercial Credit 40 
#Com’l Nat’l Bank. 20 
(Peoria, Ill.) 
xCom’! Solvents 
xCommodure Hotel. 20 
Comm’wealth Tel.. 24 
(Madison, Wisc.) 
{Com’ty Pub. Serv. 32 
(Fort Worth, Texas) 
Conlon-Moore Corp. 28 
tConn. Gen’l Life.. 32 
$Conn. Lt: & Pr:.. & 
Conn. Mutual Life 24 
+Cons. Edison, N.Y. 36 
7Cons. Gas, El. Lt. 32 
(Baltimore, Md.) 
#Cons. Gas Utilities 24 
fiConsol, Grocers...a20 
¥Cons. Natural Gas 32 
#Consumers Power. 32 
(Jackson, Mich.) 
Container Corp. .. 36 
Cont’1 Air Lines.. 20 
xCont’] Can 16 
{Cont’l-Diam’d Fibre 20 


-tCont’l Motors .... 40 


§Continental Oil ... 28 
Copperweld Steel... 28 
#Corn Ex. N’l Bank 2 
(Philadelphia, Pa.) 
{Corn Products ... 16 
#Cornell-Dubilier ..*24 
{Corning Glass Wks. 24 
fiCoro, Inc. ......... 4 
Cory Corporation. .a20 
~Crane Co. 32 
tCreole Petroleum.. 24 
xCribben & Sexton. 12 
4Crown Zellerbach. 32 
Crucible Steel 20 
7Cudahy Packing... 32 
xDayton Pr. & Lt..a40 
{Dayton Rubber ... 44 
Decca Records ...a20 
#Deere & Company 24 
Delaware & Hud.. 60 
Del. Lack. & West. 36 
xDelaware Pr. & Lt. 24 
#Delta Air Lines... 20 
tDennison Mfg. Co. 24 
xDentists’ Supply.. 16 
Denver & R.Gr.W. 54 
xDerby Oil Co. 24 
*Detroit Edison Co. 36 
xDetr’t Mich. Stove 20 
xDetroit Steel ..... 20 
Detroit Trust Co.. 16 
xDeVilbiss Co. 16 
+Devoe & Raynolds 24 
{Diamond Alkali Co. 20 
Diamond Match Co. 28 
{Disney (Walt.)....*24 
xDist.-Seagrams ... 24 
{Diveo Corporatiort. 20 
Dividend Shares... 24 
xDixie Cup Co. 24 
xDodge Mfg. Corp.. 24 
{Doehler-Jarvis 40 
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tAlso “Merit Award” for annual reports of 1946, 1945, 1944, 1943 and 1942. tAlso “Merit 


#Also ‘‘Merit Award” for 1946 and 1945 annual 
xAlso ‘Honorable Mention’ for 1946 annual report. 


MECHANICAL FEATURES: a—Short-side binding. b—Gatefold wn covers. 
h—8% by 11%. 
u—Between 8 by 9% and 7% by 11. 
y—Between 6 by 9 and 5% by 7%. 


TRIM SIZE: 
p—8% by 10%. 


Photos or 
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highest merit awards 
have been created and produced by 
Lind Brothers since Annual Reports were 
*first judged by the 
Financial World 


Lind Brothers 


PRINTERS ¢ 309 Lafayette Street, New York 12, New York « WAlker 5-1837-8.9.40 




















v4 * Nineteen Forty-Three 
j4 
y2 
v2 
t3 
j2 
pA 
j2 
‘i a $s Ss 3 s | oe 3 s s. 3 $s s: 
p2 COMPANY: 2, gf COMPANY: 2, sf COMPANY: 2 vf COMPANY: 2. 3f 
i ef 58 28 £2 ef 22 22 Es of 58 £2 £2 of 32 22 £2 
2 ao Of a= rE &6 Sf a= FE £3 62 €= 5= ao Of O=rS 
J 
p3 fj iDominion Stores...2l6 1 18 j4| {Ferro Enamel Cp..20 9 3 n2/| xGerity-Mich. Die.. 16 1 13 j2]| #Hoberg Paper M’s. 36 0 27 i6 
j3 9} Dominion T.& Ch.20 5 8 h2| Fidelity Mut’l Lifel6 3 7 y2 {Giddings & Lewis. 16 2 22 j3| #Hoe (R.) & Co...% 2 3 j2 
33 {Douglas Aircraft..20 0 11 4 (Philadelphia) Gillette Safety Raz. 20 0 17 y4] tHome Insurance... 36 2 40 u4 
w2 #Douglas,W.L.,Shoe 24 6 26 j4| xFire Assn., Phila. 28 5 7 v2| 4Girard Trust Co.. 64 0 36 j2]| Hooker Electroch..20 4 3  j2 
i = on, ae = 4 3 —-« Paétes.3 i! 7 y¥3 (Philadelphia) a eee | Company.. 2 2 58 p2 
t2 acke O. weeeee J an Francisco) Gladding, McB. Co. 1 v otel Lexington ..16 2 5 y 
2 Dravco Corp. ..... 32 0 15 j3 | #First Bank Stock.. 20 4 6 w3 h Sugars.. 24 5 43 j3 (New York, N. Y.) 
: Dresser Industries. 40 3 46 s2 Mi i Reethers Same j Hotel 1 mM 3 § 5 
wi on s : “— ree a a ( inneapo' is) . xGoebel Brewing .. 16 6 10 j4| {Hotels Statler .... 2 3 51 q 
s4 a 4 yA . B) DD an 5 First Nat’l Bank..al6 3 6 s4 | ¥Goldblatt Bros..... 12 2 18 35 tHoudaille-Hershey. 20 1 = j2 
3 Bi idun & Byadstrecd b (Portland, Ore.) _ | ¢Goodall-Sanford ... 28 3 93 j4| Household Finance 2% 1 3 32 
j2 un & Bradstreet. 18 2 6 n5/ fist Nat’l Bnk.&Tr. 24 7 2 j4 xGoodrich (B.F.) Co. 44 3 j2 | #Houston Ltg. & P.56 11 47 = r4 
p3 oo OT ae i . (Tulsa, Okla.) tGoodyear Tire & R. 52 11 101 j4 ——— Nat. oo = L = 2 
- wg x n nion Co... ° ee » 4 
By {Duquesne Light Co. 4 1 31 p3 gongs Ee ii a eas tore a 4 1 ro 2 {Hudson 5 Car 2 1 21 oa 
32 East River Savings tFlintkote Company 28 8 34 j2 1] xGranite City Steel 16 2 17 v2| Humble Oil & Ref. 24 6 17 j4 
B Y. 2 0 1 7 5 
® Bl eastern Air Lines 4 1 4 iq | Abuofence Stove ... 16 1 18 2 | xGrant (W. T.) Co 28 4 37 w2| Hunt Foods, Inc. 28 5 61 4 
i4 xFast'n Gas & Fuel 40 3 16 ga i orida Power .... 1 73 j2 | #Gray Mfg. Co..... 24 y ussman Refrig < J 
: hinery ..28 5 52 j4/9G -Robinson. 2 0 3 hij Huyler’s ........... "16 0 A s2 
j2 East’n Sugar Asso. 20 8 5 = y3 Nery nes ; aeeage : j 2 
: ; oote Bros. Gear.. 2 8 59 j4] Great L. Plating. 12 3 7 j2| Hydraulic Pr. Mfg. 2 O 2 v2 
pw Eastman Kodak... 40 5 52 j4| #Foremost Dairies.. 16 8 12 j2 xGt. North’n Paper 40 1 2 y2/| #Idaho Power Co... 28 10 21. j2 
i4 Eddy Paper, Ltd... 20 1 85 m4] gFt. Pitt Bridge W.16 3 24 j4 +Great North’n Ry. 44 12 28 e5| Illinois Bell Tel... 36 14 25 y2 
a xEdison Bros. Strs. 28 4 66 j4 | {Foster & Kleiser..d32 2 21 y3 | +Greyhound Corp... 36 6 18 v4] #lllinois Cent’! R.R.52 14 27 e4 
3 vias (Thos. A.). 20 2 30 = j2 #Foster-Wheeler ... 28 0 15 2] Gruen Watch Co... 28 1 22 n4| Ill. Com’lTelephone 24 10 34 = j4 
Bfgecre auc 1 2 8) Gaiters 2 Z)ceame seeks 2 2 2] Mth ee 2 
j : xFreeport Sulphur.. 1 s2} Guardian Life — y. inois 2 Ow : = 
i fisess RNs Gs 2h G| Bele 2 fe ela e oe fe Bl te so 8 
a st. J air (Robt.) Co.... s3 | #Gulf Oil Corp...... v ndlan ; . 7 
< neve vee 32. 1 69 j2]| ¢Gamble-Skog., Inc. 36 5 51 j3 #Gulf Oil Bros. Co.... 20 0 10 p2| #Indianapolis P.&L. 28 3 9 w2 
3 + ee et orp.. = 0 4 n2/ @Gardner-DenverCo. 16 3 2 = j3 fHaloid Company.*al6 5 13 j2| §Industrial Rayon... 16 90 2 j2 
[ite Natwaciie 3B B| Cane Gamer 8 3 Gk | Himes Wee 1 8 Been a $2 
g. ee J amilton atch..a ' Sao . ° 
“i oe og Ae - ; — n2 | #Gen’l Aniline-Film 20 4 35 j7 | @HammermillPaper. 20 0 13 = j2 xInterchemical Cp..32 6 12 j2 
4 {Emerson ot g.. r+ 7 j2 | fGen. Bakeries, Ltd. 24 3 40 j3 | Hancock (John) M.44 4 16 v4| #lInt’l Detrola ...... oe 5 7 
4 en na BS - 4 = be #General Baking -- 16 O 2% t5 | xHanna (M.A.) Co. 20 0 1 12 seo iaeeeas --- 36 9 15° j2 
52 Goplin, Me’) ec. J2 | "Generai Bottlers... 24 5 15 s4| {Harbor Plywood... 24 15 48 j4 a _ s XJ Ch. 2 : il S 
BS [I Employers Group.. 4 7 3 ia | fGencral Ecte'.. 0 7 "| gueraware Mutua? 12 2 aa| xael Petroleum... 3 2 va 
j2 Equit. Life tonne. » 6 UW y2 General ve ric .. J arris-Sey 0.4. n 7 Say ; a ; 
R es inance... 24 14 6 j2 Harrisburg Steel.. 16 0 9 j2{| International Shoe. 32 3 2 j3 
= a — o> Co.. 52 7 19 pS Gen’l Fireproofing. 36 2 69 j3 eden “Thassien’ “a i 2 we §Int’l Silver Co.....24 0 10 w2 
“ua ureka ; ae ‘ 2 5 34 j3 | fGeneral Foods ....36 12 74 4 | §Hartford Elec. Lt.. 28 4 8 v2| #Int’l Tel. & Tel... 68 6 2 w4 
¥2 lr, ape = 3 a. J5 | ¢General Mills, Inc. b36 5 62 p4| $Hartford Gas Co.. 20 6 18 j2| #Int’l Utilities eoeee B 60S C4 2 
44 Ul sreirchit: rp. {4 | +General Motors ... 56 13 69 2] {Hartford Rayon... 16 1 13 h3| Xlowa South’n Util. 24 4 2 wa 
3 ae y= & Air. po a i #Gen’l Outdoor Adv. 24 1 41 i6 | Hat Corp. of Am.. 20 2 13 h2| Hron Fireman Mfg. 20 5 21 4 
WFansteel Metallurg. 2 3 10 ws | “Got Roycanent 3 $7 8 | Hawaiian Pineapple 4 1 2% 4) evne Ot Soe | 8s 
” en'l Realty t. 1 j2 | {1H Mfg. a s ~ — ; : 
“ns rae & —— -S.a20 3 10 y3 | §Gen’l Refractories. 32 13 21 j3 Hellenen irewing. 20 2 9 pS| #Jantzen Knit. Mills 20 6 15 j3 
ete. iF met is) , ¢Gen’l Shoe ........ d26 7 73 j3 | #Hercules Powder.. 28 2 11 w2| Jefferson L. Sulph.24 8 1 ji 
i air a awe % 0 30 p3| @Gen’l Telephone .. 36 6 3 pi | xHewitt Robins,Inc. 20 1 13 n2| $Jewel Tea Co...... wes W y4 
} by eral Mc 20. 0 25 2} 3Gen’l Time Instr..*24 3 71 j4 | #Heyden Chemical. 20 5 6 x2| tJohns-Manville ...28 2 3 y2 
‘Federal Mogul os 
s by edera ogul ...12 3 28 2] #Gen’l Tire & Rub. 24 3 24 j3 | $Heywood-Wakefield 12 2 18 j2| #Johnson & Johnson 20 1 6 j3 
id 7 § ‘Federated Dpt. St. 32 14 13 j2| #Georgia Power ...32 9 j2 | Hilton Hotels Cp.. 28 5 27 j3| #Jones & Laughlin. 36 8& 10 s2 
IFelt & Tarrant Mfg. 16 1 10 w2| {Gerber Products... 28 6 x w4| Hobart Mfg. Co... 20 0 17 y31 "Joy Manufacturing 2 9 17 = j2 
LD § JULY 7, 1948 


(See footnotes on obposite page—Tabulation concluded on following pages) 31 


Highest Merit Award—1947 Annual Reports Classified as “Modern” 


COMPANY: 


{Kaiser- Frazer 2 
#Kalamazoo Stove.. 20 
Kansas City Fire. .d32 
#Kansas City P.&L. 32 
tKansas Gas & El. 20 
#Kawneer Company.*12 
Kayser (J.) & Co. 16 
Kelling Nut Co.... 16 
§Kennecott Copper.c28 
xKennedy’s Inc..... d24 
{Key Sys. Transit.. 20 
TtKeystone St. & W. 28 
#Kidde (Walter) Co. 16 
tKimberly-Clark ... 28 
tKing-Seeley Corp.. 16 
TKinney (G. R.) Co. 20 
Kirsch Company... 2 
Kohala Sugar Co.. 2 
xKoppers Co., Inc.. 32 
xKresge (S. S.) Co. 
#Laclede Gas Light 2 
xLakey Fdry. & M. 
#Lambert Co. ee | 
Lamson Cp. of Del. : 
fLane Bryant, Inc.. 
§LaPlant-Choate ... 2 
xLane-Wells Co.... 
Latrobe Elec. Steel. 
Lees (J.) & Sons. 
tLehigh Coal & N. 2 
#Lehigh Port. C’m’t 2 
$Lerner Stores 
#Le Roi Company.. 
#Libbey-Owens-Ford 2 
tLibby, McNeill& L. 32 
Liberty Mutual Ins. 3 
Liberty Products.. 2 
§Lily-Tulip Cup ...b16 
#Link-Belt Co. ... 48 
§Lion Oil Company. 32 
{Lionel Corp. 16 
TLiquid Carbonic ... 24 
xLockheed Aircraft. 20 
Loft Candy Corp... 12 
§Lone Star Cement 24 
xLone Star Gas Co. 28 
§Long Bell Lumber 28 
{Lorillard (P.) Co.. 24 
Los Angeles Trans. 
§Louisiana Pr. & Lt. 2 
{Louisville Gas, Ky. 
Lowenstein (M.)... 
Lower St. L. Pr... 2 
¢Lukens Steel Co, 
LumbermensM.Cas. 2 
§Lynch Corp. 
#Macfadden Publica. 
Mack Trucks, Inc. 32 
<Macy (R.H.) & Co.*20 
Maine Cent’] R.R.. 32 
Maine Pub. S. Co. *24 
Mallory (P. R.) Co. 44 
{Mandel Brothers... 20 
xManhattan Bd. Fd. 20 
Manhat. Sav. Bk.. 24 
{Marathon Corp. ... 20 
§Marchant Cal. M..*16 
xMarion Pr. Shovel 16 
Marquette Cement. 40 
TMartin (Glenn L.) 36 
x Martin- Parry *16 
tMasonite Corp..... d20 
1Mass. Inv. Trust.. 32 
Mass. Mutual Life*28 
§ Massey -Harris,Ltd.d24 
§Master Electric Co. 
iMathieson Chemical 
May Dept. Stores. 
§$McCall Corp. 
McCormick & Co.. 
{McCrory Stores.... 
McDonnell Aircraft 
McKesson & Rob.. 20 
{McLellan Stores...*16 
{McQuay-Nor. Mfg. 16 
*Mead Corporation.d30 
#Melville Shoe ..... 24 
#Mengel Company.. 20 
xMercantile Stores. 28 
§Merchandise N. Bk. 20 
(Chicago, Il.) 
(Merck & Co., Inc.. 36 
*Mergenthaler Lino. 20 


*Self-cover; of same paper as rest of booklet. 
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(Continued from the Preceding Page) 


COMPANY: 


fMerrill, Lynch, 
P.F.& B 


#Metropolitan Edis.. 28 
Metropol. Life Ins. 36 
TtMichigan Bell Tel. 40 
Michigan Chemical 24 
{Mich. Steel Tube. 24 
fMicromatic Hone..a20 
ffMid-Cont. Airlines. 24 
xMid-W. Abrasive.. 20 
Minn. & St. L. Ry. 32 
#Minn.-Honeywell . 28 
{Minn. Mining & M. 36 
$Minn.-Moline Pr... 20 
{Minn., St. P.,S.S.M. 36 
fMinn. Valley Can’g 20 
xMississippi Power. 20 
tMiss. Pr. & Lt.... 28 
tMo.-Kansas-Texas. 52 
Mo. Port. Cement. 16 
{Mobile Gas Service 16 
{Mojud Hosiery ... 16 
Monarch Knitting. 20 
tMonarch Mach. T. 20 
#Monogram Pictures*16 
#Monongahela Power*20 
Monroe Auto Eq..*20 
tMonsanto Chemical 36 
{Montana-Dak, Util. 20 
Montana Power Co. 20 
tMontgomery Ward 24 
Moore Corp., Ltd.. 20 
§$Moore-McCormack 24 
tMorrell (John) Co. 20 
{Morris (Phil.) Ltd. 36 
{Morris Plan of A..a24 
{Motor Wheel Corp. 20 
xMotorola, Inc. ... 16 
$Mountain Sts. Pr.. 28 
#Mount’n Sts. Tel.. 24 
{Mueller Brass Co.. 16 
{Mullins Mfg. Corp. 24 
TMunsingwear, Inc. a24 
xMurphy (G. C.) Co. 52 
#Murray Corp. of A. 42 
{Murray Ohio Mfg.a36 
Mutual Benefit L.. 44 
(Newark, N. J.) 
Myers (F.E.) & Bro. 20 
tNash-Kelvinator .. 
§$Nat’l Airlines 
xNat’l Autom. Fib.. 2 
xNat’l Battery Co.. 16 
#Natienal Biscuit... 24 
{Nat’l Brew’y’s, Ltd. 36 
Nat’l Broadcasting. 52 
Nat’! Bronx Bank 20 
(New York, N. Y.) 
#Nat’l Cash Regis.. 24 
Nat’l City Lines.. 32 
§Nat’l Container.... 68 
*+Nat’l Dairy Prod.. 28 
{Nat’l Dist. Prod... 28 
#Nat’l Fuel Gas....a44 
Nat’l Gas & Elec.. 20 
*Nat’l Gypsum Co.. 
{National Lead Co.. 3 
{Nat’l Malle. & Stl. 
{Nat'l Mallinson F. 
{Nat’l Press. Cooker 
§Nat. S. & Research 
{National Steel .... 
§Nat’l Sugar Ref’n’g 
§National Sup. Co.. 
National Tank Co. 
#National Tea Co.. 12 
#Nat’l Vulcan. Fibre 28 
xNeisner Bros, Inc. 12 
#Nekoosa-Edwards .b28 
Neptune Meter Co. 16 
New Eng. El. Sys. 36 
SNew Eng. T. & T. 32 
{N. E. Trawler Eq. 
#N. J. Bell Tel 
SN. J. Pr. & Lt... 
New Park Mining. 
§N. Y. Air Brake.. 
#N. Y. Central R.R. 
1N.Y., Chic. & St. L. 
N. Y. Life Insur.. 3 
{N.Y., N.H. & Hart. 
{N.Y.S. El. & Gas.a44 
IN. Y. Stock Exch. 20 
#N. Y. Stocks, Inc..a52 


Charts or 
Maps 


WmWOUnmAUwMOH 


WOUPWAH ION CH UND UTS UR NINH O YTS ON a NW WWD 


WHO WEIR inlo 


bo 


— 
QheUNEWUF Onl 


ht pe i) — 
Ont KF oOFRrow 


= 
BasBanueBQw 


wi 
COReNXNad 


Photos or 
Illustra 


Cunp 


No 


Wht , 
STUNT un 





COMPANY: 


{N. Y. Telephone... 28 
#Newport Industries 12 
#Newpt. News Ship. 36 
#Niag. Hudson Pr.. 28 
{Nineteen Hundred. 20 
xNoblitt-Sparks ...*16 
xNopco Chemical. ..*20 
{NorandaMines,Ltd. 28 
Norma-Hoffman ..*12 
{No. Am. Aviation. 20 
fNorth. Amer. Co.. 48 
xNo. Amer. Rayon. 24 
#N. Indiana P. Ser. 32 
#No. Natural Gas.. 32 
§$No. Pacific Rwy.. 28 
{N. States Pr., Del. 48 
tNor’west Airlines.ac40 
{Northwest Bancorp 44 
{Nor’west’n Bell T. 28 
Nor’west’n Mut. L. 36 
Northwestern P. S. 24 
#Norwalk Tire & R. 20 
xNorwich Pharmacal 16 


#Ohio Assoc. Tel.... 40 
$Ohio Edison Co... 32 
#Ohio Oil Company. 20 
tOkla. Gas & Elec. 20 
#Okla. Natural Gas 28 
#Old Nat’l Bank...al6 
(Evansville, Ind.) 
TOliver: Carp. s...54 24 
#Oliver Un. Filters.*16 
Orange& Rockl’dEl. 16 
(Monroe, N. Y.) 
§Otis Elevator Co.. 20 
#Outboard Marine.. 16 
tOwens-Ill. Glass... 36 
{Oxford Paper Co... 24 


Pacific Am. Fish.. 16 
Pac. Finance, Cal.. 16 
tPacific Gas & El.. 44 
#Pacific Lighting .. 32 
#Pacific Mills 28 
#Pacific Pub. Ser... 20 
$Pacific Tel. & Tel. 32 
Package Machinery 20 
{Packard Motor Car *12 
#Pan. Am. Airways 28 
Pan Am. Pete.&T.d34 
xPanhandle E. P. L. 28 
tParaffine Cos 
#Paramount Pictures 20 
#Parke, Davis & Co. 28 
{Pathé Industrie’... 20 
Pemco Corporation. 20 
{Penn Elec. Switch. 20 
Penn Mutual Life. 24 
§Penney (J.C.) Co. 2 
§Pennsylvania Elec.a28 
#Pennsylvania Pr... 
#Penn. Pr. & It... 
#Pennsylvania R.R.. 24 
Penn. Salt Mfg... 32 
#Penn. Telephone... 44 
#Penton Publishing. 20 
#Peoples Gas Lt.... 40 
+Pepperell Mfg. ... 28 
tPepsi-Cola Co. ... 20 
Petrol. Heat & Pr. 2 
*Pettibone-Mulliken 28 
{Pfeiffer Brewing... 24 
*Philadelphia Co.... 68 
§Phila. Electric 44 
Phil. & Read. Coal 28 
#Phil. Transport’n.. 24 
*Philco Corp. 20 
#Phillips Petroleum.b38 
Phoenix Mut’] Life 28 
Pierce Gov’nor Co. 20 
#Pillsbury Mills .... 16 
7Pitney-Bowes, Inc. 20 
Pittsb. Coke & Ch. 20 
{Pitts. Cons. Coal.. 36 
§Pitts. Plate Glass 2? 
xPittsburgh Steel .. 20 
§Pitts. & West Va. 24 
xPittston Company. 
{Plomb Tool Co 
#Plough, Inc. 
{Plymouth Cordage. 20 
{Plymouth Oil Co... 28 
Portland Gen’1 Elec, 24 
Portland Transit ..*16 
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COMPANY: 


a 
#Potomac Edison .. 24 
#Potomac Elec. Pr.. 24 
Provident Mutual.*28 
Prudential Insur...*12 
Psychological Corp. 36 
#Pub. Ser. of Colo.. 28 
#Pub. S. of Indiana 28 
Pub. Ser. of N. H. 36 
Pub. Ser. of N. J.. 48 
§Puget Sd. Pr. & Lt. 52 
TPullman, Inc. ..... 28 


xQuaker Oats Co... 20 
fQuaker State Oil.. 16 
Quebec Power Co..d22 


tRadio Corp. of Am. 40 
#Radio-Keith-Orph.. 32 
#Rapid City Nl. Bk. 20 
(South Dakota) 
y*Rayonier, Inc, .... 28 
{Raytheon Mfg. Co. 24 
#Reading Company. 36 
xReeves Brothers... 20 
{Reliance El. & Eng.*16 
{Reliance Mfg. Co..d36 
xRemington Arms.. 28 
tRemington Rand.. 28 
$Reo Motors, Inc... 12 
TRepublic Aviation. 16 
#Republic Pictures.. 20 
TRepublic Steel ....d30 
tRevere Copper .... 20 
Rexall Drug, Inc.. 20 
#Reynolds Metals .. 40 
§Rheem Mfg. Co... 32 
{Richfield Oil Corp. 24 
Riegel Paper Corp. 24 
#Riegel Textile 28 
§Rio Gran. Val. Gas 24 
Robertshaw-Fulton 24 
§Rockwell Mfg. Co.. 32 
xRome Cable Corp. 20 
Rotary Elec. Steel.al6 
xRoyal Typewriter. 28 
#Ruberoid Co. 32 
Rudd Mfg. Co...... 20 
{Rumford Printing. 12 
#Ruppert (Jacob)... 12 
Ryan Aeronautical 26 


§Safeway Stores ... 42 
St. Joseph Lt.&Pr.*16 
(Missouri) 

#St. Louis Pub. S.. 24 
8St. Regis Paper... 40 
§San Diego G. & E. 40 
#Sanger Bros. ..... a36 
§Savings Banks Tr..a24 
tScott Paper Co.... 16 
#Scovill Mfg. Co.... 32 
ffScranton El. (Pa.) 24 
fiSeaboard Air L.RR. 52 
{Seaboard Finance.. 24 
{Seiberling Rubber. 24 
xShamrock Oil & G. 28 
#Sharon Steel Corp. 28 
§Shattuck (F. G.).. 20 
xSharp & Dohme.. 28 
{Shawinigan W. Pr.d28 
Sheller Mfg. Corp. 28 
Shellmar Products 32 
xSheraton Hotels... 24 
xShoe Corp. of Am. 20 
§Signode Steel Strap 20 
{Simmons Company. 28 
#Simplicity Pattern e24 
tSkilsaw, Inc. 1 
xSinclair Oil 

{Smith (Alexander). 28 
Smith (H.) Paper.b32 
tSnap-On Tools .... 16 
#Socony-Vacuum Oil 32 
Solar Aircraft Co.. 28 
#Sonotone Corp 20 
So. Car. El. & Gas 24 
xSouth Penn Oil Co. 20 
Southam Co. Ltd..d24 
7So’east’n Greyh’nd 24 
#So’n Cal. Edison. .d36 
So’n Canada Pr... 2 
§So’n Colorado Pr.. 32 
So’n Indiana Gas.. 24 
tSo’n Natural Gas. 36 
#So’n N.E. Tel 24 
§$Southern Pacific .. 24 
{So’n Sts. Iron Roof 20 
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tAlso “Merit Award” for annual reports of 1946, 1945, 1944, 1943 and 1942. 
1946, 1945, 1944 and 1943. §Also ‘“‘Merit Award” for annual reports 1946, 1945 and 1944. #Also “Merit Award” for 1946 and 1945 annual reports. {Also 
“Merit Award” for 1946 annual report. XxAlso “Honorable Mention” for 1946 annual report. 
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Highest Merit Award—1947 Annual Reports Classified as “Modern” 
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Southwest’n Bell T. 28 9 2 x2 ||7Sylvania El. Prod.. “a 11 51 j3 | *United Air Lines..a28 15 27 j2| #Warner & Swasey. 20 2 2 p2 
Spencer Kellogg... 16 1 12 w2 || Talon, Inc. ........ 8 9 j2 | $United Aircraft.... 40 0 76 j4| Warren Petroleum. 24 2 9 j3 
‘Sperry Corp. ..... a64 8 56 u4 Taylor Instrument. 2 1 22 32 Un. Board & Cart. 20 0 73 j3 | #Washington G. Lt. 28 0 4 @ 
Sprague Electric .. 24 0 20 w2 ||#TelAutograph Corp. 16 1 5 j2 | {United Carbon..... 28 2 8 j3 | {Wash. Water Pr.. 28 8 26 j4 
Springfield Fire... 32 3 13 v2 ||#Tenn. Gas & Tran. 24 1 10 = j4 | §United Elec. Coal. 28 2 23 34 (Spokane. Wash.) 
{Square D Co....... 2 10 #16 j3 |!xTenn. Prod. & Ch. 24 1 14 w3 | +United Gas Corp...d38 11 11 j2| xWayne Pump Co.. 16 2 21 f2 
Squibb (E.R.) Sons 28 4 9 j2 ||xTexas Company... 24 5 3 k4/ xUn, Eng. & Fdry. 20 1 29 j4| tWeatherhead Co...dl8 0 5 j4 
Staley (A.E.) Mfg. 52 7 34 h3 || Texas Elec. Serv..*16 7 23 j2|¢Un. Mer. & Mfrs. 20 0 6 {2]| fWebster-Chicago .16 3 39 j2 
Standard Milling.. 20 2 21 j2 ||#Texas & Pac. Ry.. 56 1 32 g4 | #United Specialties. 18 1 8 j3 | {Wellington Fund.. 20 6 17 j3 
Standard Oil, Calif. 24 6 9 n5 |\fiTextron, Inc. ..... b26 5S 16 j4 | xU.S. Envelope Co. 44 8 33 33 West Va. C. & C.20 1 LL w2 
Stand. Oil (Ind.).. 28 & 23 j4 ||§Thatcher Glass M.a20 5 39 w2 | #U. S. Fid. & Guar. 24 2 47° j2| §West. Va. P.& P.36 7 38 = j4 
| Standard Oil (N.J.) 40 7 14 j4 ||#Thermoid Company 24 1 16 j1/|{U. S. Hoffman M. 16 2 9 j2| tWest’n Air Lines. 16 2 6 = j2 
Standard Oil (Ohio) 32 10 2 Thew Shovel Co... 16 1 27 j3 | f{U. S. Ind’] Chem.. 20 7 3. j3 | tWest’n Auto Sup.. 20 5 3 a 
' Standard Products. 16 a ee Third Ave. Transit 26 5° 7 j2 U. S. Lines.. aan 1 5 p4]| fWestern Union T. *32 0 15 tl 
Stanley Works ... 24 2 18 y2 |\fThomas Steel Co... 16 5 17 34] 8U. S. Plywood Saeas 20 2 26 m4| xWestingh’seAirBr.d26 1 7 y4 
Sterling Drug, Inc. 36 0 14 x2 |l#Thompson Products 36 16 68 j2 | xU. S. Potash Co.. 16 uk a Weston (Geo.), Ltd.d18 5 20 j3 
] SStewart-Warner ..b24 0 32 x2 Thor Corporation... 26 0 35 j3 | {U. S. Radiator.... 20 4 51 j2| Weyerhaeuser Timb. 28 4 34 j3 
4 Stokely Van Campa26 10 35 j4 Thrifty Drug St... 16 Pie a Ls: Spring & Bump a 2 I gs Wheeler Osgood Co. 24 1 4 js 
Stone Container... 24 1 39 j2 ||\§Tilo Roofing Co.... 20 4 39 j2 | 7U. S. Steel........ 40 8 16 p4]| White (S.S.)Dental 20 1 12 y2 
4 {Stone & Webster.. 2 0 3 j3 ||#Time, Inc. ......... 24 OG 2. j2 | £United Stockyards. 24 3 5 nil White Motor Co... 20 8 32 43 
l ‘Stop & Shop, Inc.. 32 4 24 j4 |\xTimken-Detr. Axle 16 0 27 v2 | {United Stores...... 48 8 32 v3 Whitman (W.) Co. d28 4 27 j4 
4 Stromberg-Carlson 36 5 Bb 2 | Tobin Packing Co. 20 2 38 v4 | Universal Pictures. 36 5 2 2 Wickes Corporation 20 2 8 fil 
2 ‘Studebaker Corp... 32 7 41° j3 |\fTorrington Mfg.... 28 1 @ 2) WUtan Pe & Le. 24 22 8 54] 7Willys-Overland...al6 16 3. p4 
2 ‘Suburb, Prop. Gas 28 9 3 j2 | Trane Company ... 32 2 j3 Valley Nat’l Bank .a28 11 2 n2]| {Wilson Brothers... 20 0 11 54 
3 {Sun a ites 20 1 23 j4 ||/§$Trans-Canada Air. 28 1 44 e4 (Phoenix, Ariz.) Wilson Jones Co... 26 1 21 44 
+ Sun Life, Canada..*32 2 4 22 Transcont. & W.A. 16 2 3 j&8 | "Valspar Corp. ..... 20 0 39 j4 | *Wisconsin El. Pr..b30 4 12 = j4 
6 {Sun Oil Company... 28 5 i t4 ||fTruax-Traer Coal. 24 9 38 r2 | +Veeder-Root ...... 16 0 7 53 | (Wisconsin Gas& E. 20 10 37 j2 
4 Sunbeam Corp, ...d22. 1 12 4 |\Twin Coach Co.... 20 0 26 v2 | xVirginia El. & Pr. 36 6 13 = n4 | {Wiscon.-Mich. Pr.. 12 11 24 2 
2 iSun Ray Drug.... 16 1 19 p2 |\xUdylite Corp...... 16 oO 31 = j2 Virginian Railway. 40 1 9 j3 | $Wisconsin Pr.& Lt. 24 35 22 v3 
4 Sunray Oil Corp... 28 6 11 y4 |/f£Union Bag & Pap. 28 2 2 #2 Wailalua Agricul..b30 13 38 v4 | $Wisconsin Pub. S.. 24 536 ie 
2 Sunshine Biscuits.. 24 3 14 j4 ||#Union Carbide & C. 68 1 48 m4 (Hawaii) {Woodall Industries. 20 6 28 j5 
1 Superior Steel..... dl4 0 12 j4 |!#Union Elec., Mo... 36 10 31 j4 | {Waldorf System .. 20 0 11 + y3 | TWoolworth (F. W.) 24 4 10 y3 
1 Sweets Co. of Am. 16 0 16 j2 |{$Union Oil, Calif... 36 13 40 j2 | #Walgreen Co. 20 i @ j2 Worcester Fed. S..b44 7 44 w2 
5 Swift & Company. 28 5 41 k4 |/fUnion Trust Co.... 24 5 53 w2 | *Walker (H.) G&W 24 4 9 54 Worcester Transp.. 20 22 g 
4 {Swift Int’l Co..... 20 3 16 n3 '%Un. Trusteed Funds 28 0 4 w2 'tWalworth Co. .... 36 0 54 n2 £$York Corporation.. 36 7 19 w4 
4 
3 : 
3 *Self-cover; of same paper as rest of booklet. +Also “Merit Award” for annual reports of 1946, 1945, 1944. 1943 and 1942. tAlso “Merit Award” for 
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We have pioneered in the 
production of Annual Re- 
ports that convert cold fig- 
ures into colorful public 
relation contributions. 


Many of these reports have 
won highest regional and 
national recognition for our 
customers in the railroad, 
public utility, department 
store, insurance, and in- 
dustrial fields. 

















Continued from page 13 








Company), which utilized their in- 
ternal house magazines as supple- 
iments, three other companies con- 
verted the entire issues of their house 
organs into an annual report to stock- 
holders: Bates Manufacturing Co. 
with its Bates Magazine; General 
Fireproofing with The GF News; 
and Plomb Tool with its Plomb 
People. Such a treatment probably 
has high readability because the facts 
and figures are presented in a maga- 
zine format of popular appeal. 

Five corporations featured a pocket 
or slot in the back covers of their 
1947 annual reports for “extra” lit- 
erature: 


Annual Report: Inserts 


Le Product Literature 
Bine Bell, Inc.......00 An Actual “Overalls” Tag 
Gere, dee.<..6<5- Reproductions of Advertisements 
Sunbeam Corp...Reproductions of Advertisements 
Torrington Mfg. Co...... Biographies of Directors 





The use of “gatefolds’—extra cov- 
ers or pages which fold out from the 
trim edge of the booklet—continued 
apace, with 50 annual reports utiliz- 
ing this treatment, as compared with 
31 reports last year. 

Only four annual reports for 1947 
had plastic spiral bindings, which is 
one less than a year ago: Amer- 
can-Associated Insurance Companies, 
Brown & Bigelow, Container Cor- 
poration of American and United 
Stores Corporation. Such a treat- 
ment appears to be an unnecessary 
expense, and has the effect of making 
the brochure seem too expensive. 
There are other means of brightening 
the appearance of the annual report 
without resorting to mechanical de- 
vices. Attractive and colorful cover 
designs are the most popular method 
for attracting reader attention, but 
this year saw the greatest number of 
reports employing spirit varnish or 
“Kromekote” paper for a_ bright 
cover, and metallic inks for both cover 
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Clear, sharp typography 
makes a good report great! 


M. LOEWENSTEIN & SONS 


pAunual Report 
WON 154 AWARD 
in the Textile Industry 


. . with skilled typography 
by Coorer & Conen, Inc. 


Day & Night 


Service 


We set the Annual Reports 
that set the pace! 


COOPER & COHEN, Ine. 
Typographers 
313 West 37th Street, N. Y. 18 
MEdallion 3-5696-7-8 
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NATIONAL CASH REGISTER 


This major company in the growing busi- 
ness machines field is the subject of the 
latest analysis prepared by our Research 
Department. 

Copy on request 


G. H. WALKER & CO. 


ESTABLISHED {900 
Members New York Stock Exchange 
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designs and illustrations ; 


or to em- 
phasize an anniversary : 


1947 Reports With Spirit Varnish or 
“‘Kromekote”’ 


Champion Paper & Fibre........... Outside Covers 
Columbia Gas System.............. Outside Covers 
Devoe & Raynolds................-+- Entire Report 
fureka Williams.............-eseees Outside Covers 
Fansteel Metallurgical.............. Outside Covers 
Wat Corp. G8 AGETICA.....6...06005 Outside Covers 
Mathieson Chemical................ Outside Covers 
Shellmar MEDS Soskibascassscads Outside Covers 
KaneriO® GOO. .e0se csccec. cosssccses Outside Covers 
Paited Specialties. .......ccsccccesee Outside Covers 
Weyenhaeuser Timber.............. Outside Covers 


1947 Annual Reports With Metallic Inks 
Abbott Laboratories 


ANNU BIOING.. 65 viaecicsins tons evecare Aluminum 
Aluminum Co. of America............. Aluminum 
Bohn Aluminum & Brass.............. Aluminum 
ee rrr or rer Copper 
CRORE PRMNEE, ooo his se ok dveewscciwacean Gold 
Corn Exch. National Bank... ..........eccss6- Gold 
(Philadelphia) 
Wipet TORE UE CHIN oo cnc ss cs dvneccndied Aluminum 
Dochier= FOr COG ci vcecccckccesecssaons Copper 
git gt a er Aluminum 
First National Bank & Trust................ Gold 
(Tulsa, Okla.) 
et Ei as ois 5 sh aileca . 0s d00a nee Gold 
Mobart PEAMUISEUUTING .. 6. ik. ose ccccecss cows Gold 
TIPCTUUMINE TIDE hi ecicsiccccs écccsesece Silver 
Kansas City Southern Railway.............. Gold 
‘Lower St. Lawrence Power............ Aluminum 
‘Marquette Cement Mfg...... eadeadwesteeaen Gold 
Mathietem COOMIAT oon. oc. cass cccccccevace Gold 
rr rere Gold 
PeinGa GGeMNOE cnch sec 5cccixeccces Aluminum 
Philco Corporation ...... PO ee old 
"Reliance Manufacturing ...............eeee0e Gold 
OPMENT oii eh adc cSkiadocdqesweeaees Gold 
Reynolds Metals Co....... As aden ewes Aluminum 
PRUTGePe PVM COi ss. ececcsnvsccsesccenes Gold 
SCIAP PYOGUEED 6 .c-55c ccecescs .....-Aluminum 
Southeastern Greyhound .............. Aluminum 
United Deere, & Carton. «oo... icc ccs Aluminum 
= i, INNES 6 os soe se kcups teweceenes Green Gold 





*Anniversary issue of annual report. 

The use of the corporation annual 
report to feature a “round number”’ 
anniversary has come in for wide- 
spread adoption. Most companies 
make an effort to provide more back- 
ground material and statistics in a 
quarter- or half-century issue, but 
lately many managements are finding 
it good policy to take advantage of 
any “round number” year to call at- 
tention to their progress. 

The crop of 1947 annual reports 
provides the richest harvest yet of 
techniques employed to interpret and 
darify statistics and information. II- 
lustrations, charts and maps run the 
gauntlet in variety of subject matter 
and presentation. The use of maps 
and perspective charts shows a note- 
worthy gain. For example, 200 of 
the modernize reports, exclusive of 
railroads and public utilities, feature 
maps to locate their plants, branches, 
offices, distributors, retail stores and 
cther appropriate data. This com- 
pares with 75 with maps a year ago. 

There is a “new look” in modern- 
zed charts—a change from the pic- 
torial graphics that feature row on 
tow of faceless figures and other 
static symbols. It is the three-dimen- 
ion chart, or perspective, that pro- 
vides the appearance of depth and 
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and let us explain how our Personalized 
Supervisory Service will point the way to 
better investment results. Please indicate 
the original cost of each item, the year 
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| Highest Merit: 1947 Best in the Industry: 1946 

| Avco Manufacturing Corporation Bigelow-Sanford Carpet Company 
Bigelow-Sanford Carpet Company r 

| Oxford Paper Company Best in the Industry: 1945 

| The Sperry Corporation The Aviation Corporation 

| Consolidated -Vultee Aircraft 


Highest Merit: 1946 


Corp. 
| Avco Manufacturing Corporation 
| Consolidated-Vultee Aircraft Corp. Best in the Industry: 1942, 
Oxford Paper Company 1943, 1944 
The Sperry Corporation The Aviation Corporation 
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whose mr€éssage is 
effeCtive and easily 
understood, 






, 


L industrial dluslralors 


75 WEST STREET, NEW YORK 6, N. Y. 

















charts on pages 27 and 30 provide two 
versions of this technique. Perspec- 
tive graphics are included in the 1947 
annual reports of the following cor- 
porations, representing many indus- 
tries, in a diversity of treatments: 


he C 
e 66. 


0 
atic 





Abbott Laboratories Jantzen Knitting Mills Ji u 
Aetna Ball & Roller Philip Morris & Co. 

Bearing Nat’l Container Corp. 
Allis-Chalmers Mfg. Nat’l Dairy Products 
Amer. Home Products New Park Mining Co, pU 
Botany Mills, Inc. N. Y. Central R. R. n bi 
Bowser, Inc. N. Y. State El. & Gas | 
Burroughs Adding Mch. Norwalk Tire & Rubber 
Calumet & Hecla Pfeiffer Brewing Co. 
Champion Paper & Fibre Phila. Transportation 
Cities Service Potomac Edison Co. 
Citizens Utilities Psychological Corp. 
Coleman Company Remington Rand, Inc. 
Electric Auto-Lite Royal Typewriter Co. 
Fidelity Mutual Life Ruppert (Jacob) 
General Foods Corp. Seaboard Air Line R.R. 
Hartford Elec. Light Standard Oil Co. (N.J.) 
Heywood Wakefield Studebaker Corp. 


International Harvester Thompson Prods., Inc. 
Int’l Minerals & Chem. U. S. Steel Corp. 

International Paper Universal Pictures Co. 
Irving Trust Co., N.Y. Wayne Pump Company 





It is interesting, also, that morejpe™ 


corporations are furnishing statistics 
about their shareholders ; (1) average 
holdings, according to number off 
shares, (2) by sexes, joint names, 
fiduciaries, brokers’ names, etc., (3) 
chronological trend, total number 
(men and women) for a decade or 
more, and (4) geographically, the 
the number in each state. A _ few 
companies went beyond an editorial 
resume or tabulation of the varied 
nature of their stockholders by using 
charts or maps. Here are some illus- 
trations: 








Am. Tel & Tel...Chart General Shoe ...... Map E 
Blue Bell, Inc...... Map Le Roi Cor. ...:.0.- Map 
Borden Company.Chart McKesson & Rob... Map 
Dayton Rubber...Chart Nat’l Securities.. .Map 
General Motors...Chart Oxford Paper....... Map 


slov 
mo" 
visi 
ing 
the 
tere 






The use of a table of contents or 
index is on the increase in annual 
reports. This technique not only 
makes it easy for the reader to find 
quickly the information he seeks, but , 
encourages him to retain the report fften 
as a “yearbook” for reference. Only jh 
67 annual reports in the “Merit om 
Award” class included a “contents finic 
page or panel in the current survey. 3. 
but this compares with only 24 a year 
ago. Unique in the indexed treat- 
ment is the report of American-Asso- 
ciated Insurance Companies which 
features cut-out thumb tabs in the 
pages through the brochure. 

What are the corporations doing 
about distributing these modernized 
annual reports to others than share- 
holders? An increasing number send 
them to employe’s homes or make 
tlem available to workers on request. 
But the reports also are being util- 
ized as public relations media and 
being sent with a covering letter from 
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he company’s present to selected lists 
C-@; “opinion molders” both at (1) the 
47 ational Level, and (2) the Com- 
T-Biunity Level (See FW, Jan. 21, 
'S- 048). 

Perhaps the most effective method 
is Ji uncovering interested readers of 
. [hese improved brochures is through 
nual report advertising, primarily 
1 big city newspapers, financial pub- 
berfmications and business and _ labor 
. furnals, plus the press in communi- 

is where plants are located. Such 
c: Hvertising has proved effective in 
eveloping “new investor” interest— 
J) |reating additional shareholders. Ex- 
lusive of the conventional “balance 
heet” advertisements of banks and 
ny nsurance companies 107 annual re- 
port advertisements were submitted 
for consideration in this year’s con- 
st. This is twice the number of 
-M year ago, and is an indication that 
his form of advertising is definitely 
3 en the upgrade. Of course, a good 
binual report advertisement should 
ie prepared with the same care as any 
ther institutional message—its head- 
ing or caption should be provocative 
|qeough to attract attention, and the 
ed oPy should be effective in en- 
ouraging readers to send for a copy 
{the annual report. 












Annual Report Movies 


Progress in annual report films is 
iow, but the fact that this type of 
movie lends itself to use on tele- 
vision suggests that it has a promis- 
ng future. The following films and 
their titles have thus far been en- 


tered in this year’s competition: 
ut Company: Film 
tt Beentral Gas & Electric......... Sr Sia B&W Movie 
yy @oeneral Electric............ bere atid Color Movie 
rit International Harvester..............-. Color Slide 
Metropolitan Life Insurance..........Color Movie 
1tS Mlnion Oil Company...............0005 B&W Movie 
-Y:@ B&W—Black and White. 
ar 


it-§ 4 Pioneering effort on the air 
waves also was achieved this year by 
Standard Oil Company (N. J.) when 
it dramatized the content of its 1947 
annual report in a 15-minute program 
on the coast-to-coast net work of the 
American Broadcasting Company. 
The time on the air was made avail- 
ible by the United States Chamber of 
Commerce on its “Let Freedom 
ct @xing!” series. “Esso” chose its an- 
+ Mual report as its subject, and Presi- 
lent Eugene Homan read the “com- 
mercial,” 

As is the procedure in the Finan- 
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ANNUAL REPORTS 


IN THE MODERN MANNER 





W _E have been preparing Annual Reports and effectively 
improving the reporting techniques of various corpora- 
tions for more than fifteen years. 


Our services include research, creating the over-all theme, 
development of special topics and features, and writing the text. 
We lay out the entire report and are equipped to design and 
produce the necessary art and chart work. 


Every report is designed for a client’s individual needs, care- 
fully weighing the achievements, objectives and other factors 
peculiar to the company. 


Your report can be made an effective medium for good 
public relations. Let us prepare it for you. 


Descriptive Booklet on Request. 


STANDARD RESEARCH CONSULTANTS 
INCORPORATED 


345 HUDSON STREET, NEW YORK 14, NEW YORK 
33 NORTH LaSALLE ST., CHICAGO 2, ILLINOIS 
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This is under no circumstances to be construed as an offering of these securities for sale, or asan offer 
to buy, or as a Solicitation of an offer to buy, any of such securities. 
The offer is made only by means of the Prospectus. 


NEW ISSUE June 30, 1948 


600,000 Shares 








The Permanente Metals 


| Corporation 
| Capital Stock 


(Par Value $1.00 Per Share) 
Price $15 per share 
Copies of the Prospectus may be obtained from any of the several underwriters, 


including the undersigned. only in States in which such underwriters are qualified to 
act as dealers in securities and in which such Prospectus may legally be distributed. 

















The First Boston Corporation Dean Witter & Co. 
Blyth & Co., Inc. 
Eastman, Dillon & Co. Schwabacher & Co. White, Weld & Co. 
Central Republic Company Hallgarten & Co. Hemphill, Noyes & Co. 
(Incorporated) 
Paine, Webber, Jackson & Curtis E. H. Rollins & Sons Shields & Company 
Incorporated 
Richaieshabiattecmemmiecummmens — wand 




















craL Wortp Annual Report Surveys ij— 
all qualified annual reports, cover de- 
Thank You, Financial World signs, advertisements and films will f™ L 


° ° 1 now be considered for the final selec- 
For Your Citations! tions of “Oscar of Industry” trophy 


winners by the Independent Board of HH ex- 
In the past 40 years, citations of merit have been awarded Judges. For the first time in this (Mf 


us for excellence in printing by such firms as The National series of contests, the membership of 
Broadcasting Company, Columbia Broadcasting Company, the Board of Judges is the same as 
American Newspaper Publishers Association, Dun & Brad- the preceding year: All 
i k Towne An 
street, Irving Trust Company, Newswee : Yale & 4 Dr. Lewis Haney, Chairman....Professor, N.Y.U. Am 
Manufacturing Company, Eversharp Razor, Direct Mail Sylvia F. Porter Ag 
ches ees saaitl kl Financial Editor, New York Post 
Advertising Association Inc., Schenley Distillers, Brooklyn Dr. Glenn Griswold 
Inc., as well as by leading adver- Editor, Public Relations News 
Eagle, Dorothy Drap v6 ena : y 8 Elmer Walzer.....Financial Editor, United Press 
tising and public relations agencies. We are also con- Lemer tke... 
sistent winners of awards for merit conferred annually by 


the New York Employing Printers Association. 


. Industrial Designer and Artist 


The final awards of bronze and 
silver trophies, plus the one gold 
“Oscar” for the “Best of All In- 
THE DAVIDSON PRINTING CORPORATION dustry” annual report of 1947, will be 

(Established 1905) made at the FINANCIAL Wor~Lp An- 
227 EAST 45TH STREET ® NEW YORK 17 nual Awards Banquet at the Hotel 
TELEPHONES: MURRAY HILL 2-0314-5-6 Pennsylvania in New York 


Thursday, October 21, 1948. 


on 




















LEE RUBBER & TIRE Fe 


CORPORATION . 
HASBROUCK, THISTLE & CO., INC. metbantecsopeied i 


YOUNGSTOWN © CONSHOHOCKEN I 
ENGRAVERS anv PRINTERS ror LAWYERS 


DIVISIONS K 
161 WILLIAM STREET, NEW YORK REPUBLIC RUBBER K 
Youngstown, Ohio 


NDUSTRIAL RUBBER PRODUCTS L 
e LEE TIRE 2 RUBBER COMPANY 


BEEKMAN 3-0864 





OF NEW YORK, INC. 
Conshohocken, Pa. 
SPECIALISTS IN PRODUCTION OF SECURITIES ripeecne tue 
The Board of Directors has this day 
STOCK CERTIFICATES - BONDS - DEBENTURES declared the regular quarterly divi- 
; dend of 50c per share on the 
MINUTE BOOKS - SEAL PRESSES - STOCK LEDGERS outstanding capital stock of the 
Corporation, payable Aug. 2, 
LEGAL - FINANCIAL - CORPORATE PRINTING 1948, to stockholders of record at 
the close of business July 15, 


REGISTRATION STATEMENTS - PROSPECTUSES 1948. Books will not be closed. 


A. S$. POUCHOT 
ANNUAL REPORTS June 24, 1948 Treasurer 
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"Successors to THE BROUN-GREEN CO.” . 


{DIVIDEND NOTICES Fy 
DEBENTURE: The regular quarterly PLYMOUTH DE SOTO ’ 
dividend of $2.00 per share on the De- _ host - Reeser < 


benture Stock will be paid Aug. 2, 1948, i ie male ms 
to stockholders of.record July 26, 1948. a page os a4 “, abi peat 
**A” COMMON and VOTING COM- ra dividen fir 
MON: A quarterly dividend of 20 cents DIVIDEND ON cents ($.25) per share * oe 
per share on the “A” Common and Vot- capital stock, — u y 
ing Common Stocks will be paid Aug. COMMON STOCK 30, 1948, to stockho ¥ o 
16, 1948, to stockholders of record record at the close of busi- 
July 26, 1948. The Directors of Chrysler Corporation ness July 9, 1948. 
A. B. Newhall, Treasurer have declared ‘s quarterly dividend M. C. Roop, Secretary 
Bi ices, x of one dollar ($1.00) per share on 
Dewnioon Mlanufachuning Co. the outstanding common stock, pay- Baltimore 3, Md. 
Framingham, Mass. able September 14, 1948, to stock- 948. 
B holders of record at the close of June 24, 1 
business August 16, 1948. 


B. E. HUTCHINSON 
Chetan: Maenen Ceaiisliiee 7 DAVISON CHEMICAL CORPORATION 


FINANCIAL WORLD 
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; =— = mee 
i@ DIVIDENDS DECLARED EF FOR YOUR t : 
: pS he U ? 3 
y Stocks on major exchanges normally sell >» ot VV ) t ( 
of FB ex-dividend the second full business day re ly r BETTER p APERS 
d * Y Vo" 
is before the record date. om Bad dei a a 
f re me 6S AND ENVELOPES 
Company able Record ° fon: fer . 
SBS Air Reduction Wentewnes 25¢ a . 8 OURS S 
Allen Industries ....... 15c -21 - 7 
‘aide iin oe wae 9.08 The paper ape envelope used for your annual report are 
U. Am. Distilling ......... 50c 7-27 7-16 important parts of the job. An attractive paper will enhance 
eas anton 7, a Sega ea - its appearance, help win a Merit Award, build good will 
eT Re ern $1 9-15 9-1 for your company. Hobson Miller Paper Co., Inc., — 
« Pp Anaconda W. & Cable..50c 7-20 7- 9 uality papers, welcome the opportunity to submit 
8s MM Byron Jackson.......... 50c 8-14 7-30 in q YP sd | " PP d y f 
st MM Cen, Hudson G. & E.....13c 8&7 7-10 samples to aid in selecting the paper and envelope tor your 
Certain-teed Prod. ..... Se 7-15 7-7 report. Call BArclay 7-9034 or write now ... no obligation. 
a ype eet El5c 7-15 7-7 
ld Do 4%4% pr. pf....$1.12% 10-1 9-17 
n- Chrysler Corp. ......... $1 9-14 8-16 
a = Illum...... 55c 8-15 Lg 
€ Be Clinton Industries ..... 20c 8-1 -16 
+ pcebnn le = $1 oh HOBSON MILLER 27 pe 00. 
el Continental Can ........ 25c 3609-15 8-25 ay 1 mo 
Do $3.75 pf......... 93%c 10-1 9-15 280 LAFAYETTE STREET NEW YORK 12,N. Y. 
yn Corn Products Ref...... 9c 7-26 7-6 
Crown Zellr. $4.20 pf..$1.05 9-1 8-13 
Do OF 2d hics.. nica $1 9-1 8-13 
_ —§ Davison Chemical..... E25c 7-30 7-9 
Detroit Gasket & Mfg..12%c 7-26 7-12 
Emerson Rad. & Phono..20c 7-15 7-6 * 
Ferro Enamel ......... 35c 469-20 s(«#9- «4 
Gardner-Denver Co. ...35c 7-20 7-6 * 
Gillette Safety Razor..62%c 7-26 7-6 
a - a sa oo 7-31 £ 8 * 
Illinois Terminal R.R....1 8 1 -12 , : - 
Kalamazoo Stove & F...25 8&2 7-20 x LINCOLN’S expanding list of annual report 
Kennedy’s, Inc. ........ 30c 7-20 7-9 customers, which included 13 prize winners in 
Kroger OS sco mereccbes 60c 9- 1 8-10 WoRLD SURVEY reached 
Lee Rubber & Tire..... 50c 8-2 7-15 * the 1947 Fivanaa. Wo . 
Longines-Witt. Watch ..15c <a ae r an all-time high this year. 
OO sitianedas tia cs E15 -1 6-30 
Marshall Field ......... 50c 7-31 7-15 Between January 1, 1948 and the time of 
McLellan Stores ....... 25c 8-1 7-12 * closing forms for this issue Lincoln had pro- 
Merritt-C-Scott ........ 80c 8-16 8-2 , for 88 ti le 
Minn. & St. Louis Ry....25¢ 7-15 7-9 ve duced annual reports for corporations—a 
Mountain Sts. Pr.....624%c 7-20 6-30 processed throughout ON TIME. 
Natl. Aviation ......... Se 7-23 7-9 * 
National Battery ....... 75c «68-2 = 7-23 
—s — cone ae vt ee . 
“| eee i. : . l 4 / R t 
Natl. Distillers Prod....50c 8-2 7-9 j p 
Okla, Nat. Gas. .....0%. 50c 8-16 7-30 Z 1 CO nN FOR ) nud C 0 r S$ 
Otis Elevator ......... 50c 7-29 7-6 
CR EM ev kea es pets $125 8&2 7-21 NEW YORK PLANT CHICAGO PLANT 
Phelps Dodge ........... $1 9-10 8-17 LINCOLN ENGRAVING & PRINTING CORPORATION LINCOLN PRINTING COMPANY 
Phila. El. 3.8% pf....... 9c 81 7-9 130 Cedar Street * WOrth 4-3760 732 Sherman Street ¢ WABash 4004 
w Do 4.3% pf....... $1074 81 7-9 
BO Se Wie si tee 0 $1.10 8-1 7-9 * 
P. S. Cobeis...<..... 55¢ 8 2 7-15 
Reliance El. & Eng...... 50c 7-30 7-19 
= Typewriter ...... 40c oo . r 
RE he er E40 7-1 - 
i. 2 eee $1.75 7-15 7-2 ELY & WALKER DRY 
Savage Arms ........ 12%c 7-16 7- 6 GOODS COMPANY NATIONAL DISTILLERS 
Sears, Roebuck......... 25c 9-10 8-10 
a, ery jing ive eg: ae SAINT LOUIS PRODUCTS 
un Oil 43 2270 p 2 » ~1s 
Shell Union Oil......... $1 7-15 7-2 Courenanes . 
Sterling Brewers ...... 25c 7-27 7-10 
ee eo M80 pe Stisg 816 731 : 
n oO Dp! 2 a ma 
D vo ae 92%c = 88-16—s 7-31 The Board of Directors has de- 
Do oe of reer 7sie 8-16 7-31 PREFERRED DIVIDENDS clared a quarterly dividend of 
$ 0p The regular semi-annual dividends of 70c per 
Union Oil Calif....... 62%c 8-9 7-10 share on the First Preferred Stock, and 60c 50c per share on the outstanding 
Washington Gas Lt....37%c 8-2 7-15 per share on the Second Preferred Stock have Common Stock, payable on August 
Yale & Towne Mfg......25¢ 10-1 9-10 | | pete decares payee idee of business Jane 28, 2, 1948, to stockholders of record 
Stock 1948. The stock transfer books will not close. on July 9, 1948. The transfer 
Cons. Textile .....00 10% 7-19 7-9 Ely & Walker Dry Goods Company books will not close. 
| Towle Mfg. .......... 200% 7-30 7-16 Manufacturers—Converters—Distributors THOS. A. CLARK 
| — St. Louis, Missouri, June 24, 1948. Treasurer 
E—Extra. May 21, 1948. 


























JULY 7, 1948 





now! 


USE THESE TESTED WAYS TO 


PUT THE“HUMANToucH”| Financial Summary 
In Your CORPORATE REPORTS | 






































Adjusted for | | 
+ Seasonal Variation > 
1935 - 39 = 100 Dl 


INDEX OF 3 
ff — INDUSTRIAL = 


— LL] " PRODUCTION |-— 

100 » | Fed. Reserve Board | 
Here, for the first time in one 1940 1941 1942 1943 1944 1945 1946 1977: J F M A 
volume, are the mare cover A oe 
cessful ideas, plans and methods for r 
constructing a corporate report so Trade Indicators cade — = : Feet " 
that it will be: readable; interesting; | {Electrical Output (KWH) 5,132 5,159 4,675 
packed with public relations values. | §Steel Operations (% of Capacity) 96.0 96.2 92.0 


Freight Car Loadings (Cars) 906,948 906,774 846,141 
MODERN 


————_—_1™%s—— 1947 


; June 9 June 16 June 25 
CORPORATE REPORTS | svotai Loans 94 Cities (Fed. Res. Mbrs.).. $23,564 $23,615 $20.23) 


{Total Commercial Loans 14,245 11,757 
To Stockholders, Employees and the {Total Brokers’ Loans 951 1.208 

Public {Money in Circulation 27,808 28,183 
By LILLIAN DORIS {Brokers’ Loans (New York City) 780 925 


This is a source book of ideas you can use 


when preparing your annual report—ideas for 000,000 omitted. §As of the following week. +Estimated. 
putting “human interest” into each of the sub- 


jects you treat in a report, such as: N. Y. S, E. Market Statisti es 
Showing results at a glance; Closing Dow-Jones ‘ po 
Reporting on production; Averages: 22 23 24 25 26 28 -—- 1948 Range — 
Reporting on volume of business—sales ; 30 Industrials ... 189.66 190.73 190.87 190.00 | 187.90 193.16—165.39 
Reporting on where the sales dollar went; 20 Railroads 61.76 62.72 62.90 62.82 Exchange 61.54  62.90— 48.13 
nenicibins nin waialiinns eddie: 15 Utilities 35.94 35.81 Closed 35.55  36.03— 31.65 
65 Stocks 71.12 70.88 | 69.95 71.12— 59.89 
Reporting on employment, wages and em- | Details of Stock Trading: 23 24 — 25 26 28 
ployee relations; Shares Sold (000 omitted) 1,760 1,560 1,150 ~ 1,210 
Reporting on taxes; Issues Traded 1,051 1,064 1,010 | 1,083 
Telling the ownership story; Number of Advances 626 452 288 Exchange 152 
Reporting on products, research, advertis- Number of Declines 231 361 501 Closed 762 
ing and selling. Number Unchanged 194 251 221 169 


Arranged for easy reference, MODERN New Highs for 1948 58 64 36 12 
CORPORATE REPORTS offers you com- New Lows for 1948 8 2 10 | 19 
prehensive guidance on every phase of prepar- ae 

ing a report from its planning and arrange- Bond Trading: 


ment to its printing and. distribution. Includes Dow-Jones 40-Bond Average.... 100.61 100.55 100.50 100.39 | 100.28 
many ideas for saving time and cutting costs. . 

Above all, it gives you tested ways to prepare Bond Sales (000 omitted) $5,130 $4,852 $5,100 $4,460 $3,895 
a report that will gain reader interest without r 1948 = 
sacrificing factual data. *Average Bond Yields: June 9 June 16 June 23 High Low 


2.743% 2.727% 2.722% 2.759% 2.826% 2.722% 
EXAM INE fe E E Fo Ri 0D AYS A 2.995 2.988 2.998 3.014 3.175 2.988 
yourself of the value of this volume before 3.335 3.312 3.309 3.317 3.506 3.309 
you pany to buy, it. The compos below. brings | Common Stock Yields: 
Fill. a ae mall "tes colon "‘~ “get” pout 50 Industrials 5.13 5.08 5.05 


copy now. 20 Railroads 5.59 5.56 5.58 
20 Utilities 5.04 5.01 5.41 


CIVIC TE | Stocks jojaro and btese 


{ *Standard & Poor’s Corporation. 
PRENTICE-HALL, Inc., Dept. B-FW-%748 { 


| 7 Fitth Avenue, New York 11, N. ¥. The Most Active Stocks—Week Ended June 29, 1948 
end me, for i = oa i 

TION’ « copy of “MODERN CORPORATE pee ee 
REPORTS" by, Lian org Witin te E Commonwealth & Southern 1000 3% 
or send $10 (plus few cents postage) in full | International Telephone & Telegraph.... 95,400 16 155% — ¥% 
payment. Richfield Oil 86,800 44% 38% —6% 
Sinclair Oil 84,700 305% 2814 —2% 

Radio Corporation of America 80,000 14% 135% — kh 
| Pepsi-Cola 14 14% +H 
| Socony-Vacuum 22 20% —1% 
United Corporation 3368 3% + &% 

[ Continental Motors 8% 9% + % 
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Reporting on financial condition; 














14% 1434 + ¥ 
18% 17% — &% 
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WALL STREET’S 
MOST WIDELY READ 


FINANCIAL WRITER 


Leslie Gould of the Journal-American 
Scores 88% Readership in “Financial 
World” Survey of Columnists on 
New York Metropolitan Newspapers 





tment Weekly 






ae neg SRE 
ape ioneer« 
Americas * 




























aa HO reads the Journal-American? 

Wall Street’s top-ranking execu- 
tives do .. . policy-making level 
investment bankers, brokers and un- 
derwriters. 










Te 
@iTima 
cateo To.¥e nts 
OEOICATE ATIVE ywvesTme 
aw CONSE! 





A recent independent survey of these 


ge 5 4 y5th Leer top executives by’ The Financial World” 
55 30 proves conclusively that Leslie Gould 
pret - of the Journal-American is by far the 
48.13 - publish! : 3 
31.65 g. R- Hearst = * scan most widely read of all financial 
. Mee work Journal writers on New York metropolitan 
59.89 ow Y rin surest g top ranking H 4 88% 4 
— 20 en 15, 3 — gmong ~~  Exonange newspapers. He score  reader- 
28 New gndepenten? ue New York the relative poP ship among those business leaders who 
1,210 peer we. Beer * yorld cone as ani partner aoterney York newspaper?” responded ... 23% more than any 
1,083 ¥ 1p Brchanery ay for 10d rn ae. 
<n stile 19h the ) et jareeten Seeett ant | heave regular escosasxe ana mei other similar newspaper columnist 
7 few York exe i pusiness columis er on ® ques ference 
a fet : ginanci®. ani bY wt aipnadetic® r read - on More than that... additional evidence 
-~ ” jumiste vee - pat they aniice yeted ont returned of Journal-American readership in the, 
+ of these CO” sen a reaues ot were COP”. as FoLLwe® nation’s financial center is the fact 
19 a lis zocutives 530 oF tment » po NOT ¥ : 
to these © — aietributed: esearch JePer READ “READ. that out of 15 columnists listed the 
questionnesFe” pared bY READ OccASTONALLt Journal-American placed three among 
0.28 the 19335 survey © TOTAL REGULARLY agg 60 the first six 
3,895 Result © a 150 : 
’ . gl . 211 
aaa pA = 96 = 221 Who reads the Journal - American? 
a ' a MS 161 299 711,000 home-going New Yorkers b 
229, 2 S 2 138 29-8 386 ome-going New Yorkers buy 
98 : int 222 163 30°7 311 it every day. Among them is Leslie 
09 3 81 a 63 = = Gould’s dominant Wall Street audi- 
4 90 ns a 3B 480 ence —which confirms the point: never 
5 0 483 discount quality just because it comes 
4 in quantity. 
1 
1 
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= K NATIONALLY REPRESENTED BY 





HEARST ADVERTISING SERVICE 





(. J. O'BRIEN, IN 
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Your office paper-work can be ‘mass-produced 


In 1873 the first typewriter—a Remington—was intro- 
duced to the business world. Today, compared with 
1873, there are 30 times as many office workers, and 
they have been a most important factor in helping the 
nation’s business reach an unparalleled peak. 


ways to produce management reports automatically. 

Our Accounting and Calculating Machines speed the 
distribution and computation of figure-reports on all 
phases of production and distribution. 

Our Systems of controlling, protecting, transporting, 
condensing and storing records produce dramatic sav- 
ings of time, space and money. 

Exhaustive preliminary tests on the soon-to-be intro- 
duced Remington .Electric DeLuxe Typewriter show 
that it delivers increases in typing production averaging 
10% greater than manually operated machines. 


Efficient offices are essential to meet today’s competi- 
tion. Here are some of the ways Remington Rand can 
help you, as we are helping so many others: 

Our Punched-Card Accounting and Tabulating 
machines, today as for the past forty years, are 
pioneering in the development of new and still faster 


When you call in the Remington Rand man, you're commanding the 
services of the only single organization that can help you win the 
gst TYPE, paper-work “war” on all fronts . . . with the world’s most diver- 


e 
% sified line of Short-Cutting SYSTEMS, Fast, Modern MACHINES, 
Sturdy, Dependable EQUIPMENT, Long-Service SUPPLIES—all from 
Gea ~ 


" THE BUSINESS THAT SERVES ALL BUSINESS 


\) 
‘ncrow * 











